Features  of  To-day’s  Issue 

Spanish  Rlror  Pnlp  St  Paper 
Earns  22S  P.  f,  on  Com¬ 
mon  Stock. 

Tariff  fommittee  Starts  tTork 
»xt  1^'pek. 

Market  Operations  ETcrjirhere 
Eclipsed  by  Harrest  Actiritlcs. 

Public  Faror  Pnlp  and  Pi^er 
Issues. 

Losrer  Tictory  Bond  Prices 
Offer  Great  Opportunity  to 
Small  Investor. 


MONTREAL 
Volume  9,  No,  13, 

Business 

Reserves 


For  Business  Beserres  and  for 
sinking  funds  of  corporations 
and  municipalities*  for  large 
institutional  inrestments,  for 
the  purposes  of  trustees*  for 
funds  held  in  Canada  pending 
the  return  of  more  normal  ex¬ 
change  conditions — 

There  is  no  better  security 
araiiable  than  Tictory  Bonds. 
We  hare  assisted  many  cor¬ 
porations*  institutions*  mnnlci- 
palities  and  private  investors  to 
solve  their  intricate  investment 
problems  and  shall  be  glad  to 
place  our  services  and  our 
thirty  years  of  Investment  ex¬ 
perience  at  yonr  dlsposaL 

InquMtt  tnottad 


A.E.AMES&C0. 

INVEBTMEyrT  BECVRITtEB 

Established  ttS9 

Transportation  Blda-.  Montreal 
Toronto  Wew  York 


Points 

Investors 

Should  Know  I 

Do  '■oil  analyz*  a  security  I 
'  boforo  making  a  purchase? 

Are  you  follo-.vlrig  a  sys-  I 
teniatio  and  well-defined  | 
method  in  building-  up  | 
your  independent  Income?  j 
What  does  tbe  current  con-  t 
dition  of  the  investment  I 

Imaiket  mean  to  youo  Our  I 
.Monthl\  Review 

“TKE  INCOME 
I  BUILDER” 

I  will  help  you  in  vcrur  In-  i 
vestment  problems  , 

!  Our  "Investment  Barom¬ 
eters'  show  bj  means  of 
!  authentic  statistics  the 
I  upward  or  downward  tend- 
!  epcy  of  hank  clearings,  ets-  I 
;  ports  imports.  commodUy  ' 

'  prices,  etc.  ! 

I  It  cnmtam.s  practical  tn- 
form.ation:  show.s  ineihods 
i  of  analyzing  inxestiii'  its;  ' 

I  gives  Investment  u  -  | 

'  tiobs. 

If*  y.r  a  or  !>■■■ 

Mcntl-.i-;  Rniru; 

(^{ARAA,SANS(flI&(Q 

U  INVESTMENT  BANKERS  V 

IMrniHerii  Torontn  SukI  Escha&gp  I 

S.‘i  Bay  Street.  Toronto  I 


Share  in  Growth 
of  Canadian 
Industry 

V'r  are  offering  on  the  Can¬ 
adian  market  the  8  p.c.  Pre¬ 
ferred  Stock  of  Chemical  Pro¬ 
ducts,  Limited. 

It  carries  w'th  it  a  Bonus  of 
one  share  of  Common  Stock 
for  e%ery  ehare  of  Preferred 
suhscribe.d  for. 

The  extensive  plants  of  the 
Company  are  located  at  Tren¬ 
ton.  Out. 

Sharoholders  will  partici¬ 
pate  m  the  development  of 
the  industry. 

Full  particulars  on 
rsQueat 

Canada  Industrial 
Bond  Corporation 

LIMITED 

17  St.  John  Street 
MONTREAL 


iSHPPING  WORLD 
I  UNEASY  OVER 
UNSEHLEMENT 


I  High  Cost  Shipbuilding,  De¬ 
creased  Freight  Rates,  and 
I  Wiige  Demands,  Disturbing 

Factors  —  Can  Canadian 
'  Government  Marine  Face 

I  Private  Competition  ? 

j  fFrom  the  Ltmdon  Bniesa  of  The 
Financial  Times.) 

j  London,  Eng. — The  whole  truesticm 
of  ohiphulldlng,  shipping  and  ship¬ 
ping  operations  is  now  engaging 
serious  attention  in  all  the  circles 
concerned,  and  the  immediate  future 
would  seem  to  be  none  too  bright. ' 

'  The  very  high  cost  of  shipbuilding, 

:  together  with  the  fall  In  freights  and 
I  the  insistent  and  apparently  reason-  •  I 
j  able  demands  ot-offlcers  end  men  for 
;  bigger  pay  have  aroused  a  spirit  of  , 

I  uneasiness  which  present  prospects  j 
;  do  nothing  to  allay,  but  rather  tend  i 
I  to  increase. 

Less  Capitel  for  Shipping. 

It  is  a  significant  fact  that  last 
:  month  in  the  British  money  market 
■  only  £  4,000.000  sterling  in  new 
'  money  went  into  shipping,  and  three 
'  companies  provided  three-quarters  of . 

, 'this  amount.  The  average  monthly' 

1  total  for  the  first  six  months  of  the  ; 
year  was  £10.500,000  sterling,  show-!, 
Ine  a  very  decided  stoppage  of  fresh  , 
capital  for  shipping.  I 

Huge  Increase  in  lapital  Costs.  I 
In  a  speech  delivered  on  the  day  j 
of  the  launching  of  the  Empress  of , 

^  Canada.  Sir  Thomas  Fisher,  of  the 
Canadian  Pacific  Ocean  Serrices. 


CANADA  . 

SATURDAY,  SEPTEMBteR  4th.  1920 

Dominion  of  Canada 

Victory  Loan  5i%  Bonds 

At  prices  to  yield  from 

5.68%  to  6.37% 


_ _ TORONTO 

10a  A  COPY,  $3  A  YEAR 


NEW  TARIFF 
COMMITTEE  TO 
START  WORK! 


Every  Class,  Element*  and  In-j 
dustry  in  the  Dominion  Will  I 
Be  Given  Opportunity  to  j 
Show  Why  Should,  or  Should  j 
Not,  be  Reduced — Enquiry  is ! 
Fulfillment  of  Pledge. 


MFH'  ISSUE 


PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 
Denomination  $1000 
Price :  100  and  Interest 


21  St.  John  Street 
MONTREAL 


CJP.R.  BnUding 
TORONTO 


‘I-  in  the  west,  and  tbe  crop  move 

700.000  sterling,  whereas  a  ship : 


(From  the  Ottawa  Bnrean  of  The 

Financial  Times.)  , 

Ottawa.-Ne<it  week  the  committee  Special  Circular . 

flPnSa  J?  OrDCS  Ct  of  th©  cabinet  which  has  been  select-  request 

A  •  ed  to  Investigate  Canadian  economic 

ai  StJolmStK*.  I.«»i»r.wl  CP.K.  Bonding  ITS  “ 

HOJiTHEAl  TORONTO 

Drayton,  Finance  Minister,  as  chair- 
-  man,  and  Mr.  Tolmie,  Minister  of 

^  I  — — Agriculture,  and  Mr.  Calder,  Minister  ' 

— - - ___________  ColonizaHon.  as  members  of  the  A  A  I  A  A  ni#  A  A  O 

BIG  BUSINESS  jSpanish  River  Pulp  &  Paper 

PERIOD  DAWNS  *"  Strong  Position  Has  S£s'3S;EfH  QUESTION  NOW 
FOR  THE  ^isjkie.eoo.ow^ni  NEAR  CRISIS 

■  Company  Has  Built  I  p  Special  Reserves  of  Over  $.1,000,000—  ernment’s  hands  In  time  to  have  Its  - — 

wGb  - D  -  i  Net' Earnings,  After  Allowing  For  Full  Preferred  Dividend  I  rp‘ommendaf ions  embodied  m  the  Company  Has  Ceased  Drilling 

"  Lnd  *  and  Before  Depreciation,  Were  Equal  to  29.9  Per  Cent,  on  '  P'-oposals  of  next  season  s  bud-  Operation.s  I  ntil  Question  of 

ISld  Out  Europ^n  xitTons  ^^omimm  Stock  -  Constructive  Policy  in  Having  Large;  '  Third  Tariff  invcsfiMflen.  Iw  If 

iviiiat  in^b  Vnr-  Quantities  of  Necessarj' Supplies.  The  third  attempt  that  has  been  (ro  to  Privy  Coun- 

Must  Look  to  Canada  For  f _  made  by  k  ministerial  committee  or  HI— Prominent  Directors  In- 

1  neir  \V  neat  Supplies-— Pm-  ^he  earlier  reports  of  the  great  make©  an  Interesting  exhlbb  The  commission  to  deal  with  the  tariff  elude  Well-known  Westerners 

mers  Happy  Over  9-cent  Rise  strides  being  maide  by  the  Spanish  Newisprlnt  situation  has  shown  con-'  Yielding,  accompanied  by  some  -  . 

-  River  Pulp  ^  Paper  Mills  Llmiled,  siderable  changes  during  the  past ;  f’f  ’’•inducted  similar  fFrntn  fhe  Falgarv  Bureau  of  The 

(From  the  IVInnlpeir  Burcan  of  The  are  fully  Ixirne  out  by  the  Annual  year.  Tbe  Spanish  River  compiiny.  '"dulrles  m  189-  and  1908)  it  cannor  Fiiianclar Times.) 

Financial  Times.)  Statement  for  the  fiscal"  year  to  .inue  however,  is  deriving  more  benefit  |  be  Mid  that  the  coming  inqiilr.v  is  < 'algaiy. -  Calgary’s  llvest  issue  as 

Winnipeg.  With  vTrfuaJly  all  of  loth.  1920.  which  is  now  going  for-  from  it  now  than  it  was  during  the  awaken  ng  any'  profound  interest  in  i  the  --old  "weather  approaches  has  to 

the  wheat  now  eitiier  threshed  or  in  ward  to  shareholders.  greater  portion  of  its  last  fiscal  year.  politlc,al  or  ofttclal  circles  in  the  supply  and  the  gen- 

stock  in  the  west,  and  tbe  crop  mwe- 1  si-icc  the  impixnement  start-  This  1«  due  to  the  fact  that  the  in-  "^n-  pral  impression  is  that  the  differ- 


BIG  BUSINESS  jSpanish  River  Pulp  &  Paper  » 

PERIOD  DAWNS  !  j,"  1  i 

FOR  THE  Capita^; 


w-a?  £10.500,600  eterllng.  show-!..-..  D>e.rwi...rvA*  * 

ver%'  derided  stoppage  of  fregvh  ^  ^  Non-Pr(^UCer, 

ai  for  shipping.  I  United  States  Almost 

gc  Increase  in  fapltal  Costs.  |  Sold  Out,  European  Nations 

a  speech  delivered  on  the  day  j  Must  Look  to  Canada  For 

e  launching  of  the  Empress  of ,  Their  Wheat  Supplies — Far- 


made  some  pertinent  r^arks  on  the  YVinnlpog  Bureau  of  The  Ixiri 

subject,  which  has  attracted  much;  rinonMoi  \  i  Si  -  ' .  . 


special  Circular - 
on  request 

DoMxmo^v  SECtnoTiBS 
oaoBPonjmoN  iafxttbd 

CANADA  tic*  atOD.  AlONTIWAt 


CALGRRY  GAS 
QUESTION  NOW 
NEAR  CRISIS 


Increased  Rjites  is  Settled — 
Case  May  (io  to  Privy  Coun¬ 
cil — Prominent  Directors  In¬ 
clude  Well-known  Westerners 


,00.000  sterling,  whereas  a  shfP  !  ^lent  daily  attaining  larger  pro- ;  I  crease  In  the  newsprint  prices  only  ^  ic»n  Is  pretty  generally  held  that  such  I  pncc-i  between  the 


pany  s  flsral  year  which  ended  on  :  Permit  of  a  „n|y  reference  to  the  courts.  The 

u;c  .June  90th.  Tn  addition  the  company  ^ company  claims  that  it  cannot,  carrv 

jx  TTiiw  /'MrrxMDC'  «iit  ^Tt^nf^innft  to  Dliiiit  ^hon  thf*  f  ablnDt  coitips  to  nnHoimoe  _ _ g_  i_ 


Tbev  heard  a  greaT  deal  of  gnirnh-  S-f ‘  a»WD^  to  rounding  out  all  Us  P^D  's  flsral  year  which  ended  ^  aelcntttir^^^^^  only  by  reference  to  the  courte.  The 

Inc  aW  the  high  cost  of  Trans- '  eximrteble  surplns  will  he  large.  |  undertakings  and  In  thts  way  place  June  90th.  Tn  addition  the  company  "'I onlnn^i  •’O'npany  claims  that  it  cannot,  carry 
Ailanti^^t^vH  buf  he  expressed  the  '  ^nd  with  Russia  a.  non-producer  and  :  b.^elf  In  a  iS;ition  to  mcc  any  cnndl-  carrying  out^tensions  to  plant  ^e  (ah  net  on  t.nless'  the  price  of  gas  Is  In- 

.Ailant  e  travel,  hut  tie  cxpre..se<i  tnc  , be.  j’nlted  States  nearly  sold  out.  the  '  ,hat  might  arise  The  ranld  and  the  beneflta  from  them  only  he-  'ts  riseal  policy  it  will  guided  creased  from  35  to  60  cents  ner 

hi-h  as^'t  ’shou^rhe"  having  regard  K”ropean  nations  must  look  to  weet- '  ^^de  ha^ provided  one  of  the  Kan  to  show  themsch'cs  tiwards  the  i  mSiy  thousand  cubic  feet  and  It  has  coal!^ 

hi-h  as  It  shoild  he  havnng  ’^^’Karti  p^n  f  anada-or  go  hungry.  fnrtiistrtal  romances  of  the  nas,  fow  I  close  of  the  year.  Even  with  these  j  YjhPl'urcIy  economic  aud  nmne-  '  ooeratlons  until  the  niiee- 


Fasseneer  fares.  Sir  Th 
Fisher  pointed  out.  had  bee: 
creased  185  per  cent,  whereas 


;  350  per  cent.  That  was  a  positioi 
;  which  rould  exist  only  under  ex 
;  ceptional  mreurr stances.  Shlpo-wneri 


(rontinued  on  Page  T.) 

WHY  CANADIAN  SUGAR 
MARKET  IS  UNSETTLED 


drilling  operations  until  the  ques¬ 
tion  Is  settled. 

Mhaf  Auditors  Report. 

The  auditors  appointed  b.v  the 


to  the  inrrease  in  the  canital  costs  i  anaaa  — or  go  nungry .  Industrial  romances  of  the  pa-st  tow  close  or  uio  year,  r.ven  luts,  |.  recommendations  nf  thia  rnn,  drilling  operations  until  the  ques- 

to  the  inert  a.  e  in  the  capital  co.ts  while  the  gram  movement  is  con-;  yp.,,®  of  eaual  Importance  to  the  oonditloiis  tho  profit  and  loss  uc- 1  ia>T  recommendations  of  this  com-  ...  j  Rpi.iprf. 
of  a  ship  and  the  operating  expenses,  o'dcrablv  slower  than  la-st  year  the  impoii^ce  to  tne  „ho„.„  net  mrnings  for  thelnilitee.  non  is  sett icm 

r  •  .Kieraniy  Slower  t.nan  last  year  tne  shareholders  has  been  the  improve-  count  snone  nca  earnings  or  iiie|  v,,  fn/.r..o.=n  What  Auditors  Reimrt 

N(huI  I, ess  Exlravagant  I  nres.  |  report*  indicate  that  the  elevators  in  the  flnanelaJ  position  All  year  of  $3,916,051,  less  rtvserve  for  .Vo  Increase  I, ikely  “  uai  r  itepaiT. 

Fasseneer  tares.  Sir  Thomas  are  being  crammed  with  w  heat  <'ur- 1  ,bo  deYerred  obligations  "have  been  depreciation  $594,630,  leaving  an ,  Tn  this  connection,  it  is  pointed  The  auditors  appointed  b.v  the 
Fisher  pointed  out.  had  been  in- ’  ting  in  the  oat  fields  is  also  ''el' i  cleared  awav  hr  the  serttlemftnt  of  amount  of  $3,320,431.  The  Jnlcrf'tst  i  out  tliat^there  Is  liardiy  a  possibility  city  to  examine  the  boots  of  the 
creased  185  per  cent,  whereas  the;  underway.  If  the  oat  crop  attains '^i  arrears  of  dMdends  on  the  prtv-  ‘"ti  funded  debts  and  other  loans  re-jOf  tho  (Tovernnient  increasing  the  company,  report,  that  if  the  Increase, 
mst  of  operating  a  ship  had  in-  the  half  billion  bu.shel  mark  pre- i  ofork  At  the  same  time  the  QUlrfxl  $768,362,  leaving  a  net  Bur-l1orlff,  no  matter  what  the  findings  of  i  Is  made  and  If  suejt  Increase  pro- 

creased  bv  rertainly  not  less  than  dieted  the  railway  s  may  figure  on  a  oompapc  hns  been  able  to  build  tin  plus  for  the  year  of  $2,552,069.  as  I  the  romraittee  may  he,  while  on  the  duces  as  a  consequence  of  the  drill- 
350  per  c  ent.  That  was  a  position  I  real  congestion.  i  o  wrXlng  ^pi^i  rrf  over  $6A0n  OOO  compared  with  $1,466,921  in  the  pre- /"her  hand  the  average  ad  valorem  ,  ing  operations  which  It  will  flnanoe, 

which  could  exist  only  under  ex- 1  OnfJmisfs  Good  Pmnhetv  L  r^re^ttl  bv  m  A-^cta  of  vioua  ymr.  From  this  amount  Bn||  ates  are  already  tit  the  point  where. ,  3,610,000.900  feet,  of  gas  for  the  con- 

ceptioual  circumstances.  Shipowners,  ’  7^esMne allfru^ont  appropriation  for  contingencies  nnd  h^viug  regard  to  the  fact  that  theyu„mers.  then  the  total  revenue  will 
and  shipbuilders  should  adopt  some  be^  ^^oui^ed  lliiilaL  o^  $^^856  Ai  the  sante  government  taxes  wa*  made  of  $350.-j  (Conflnned  on  Page  7.)  j  be  such  as  to  provide  $3.50,000  for 

means  of  getting  back  to  (auditions  j  of  "00  at,  agalimt  $160,000  l^^ng  »  '  - - !  well  drilling,  meet  Uie  oimra ting  and 

(rontinued  on  Page  7.)  prophrts  this  year.  Tt  Is  a  good  crop  ffver  $3.non,ooo.  These  reserves  in-  Profit  for  the  7^1^  "j;  INTPRPQT  PPNTPDQ  IM  '  000*"^"  ^ 

-  -  all  round;  th^e  Is  no  longer  anv'clude  MLsceIlan(>otTs  and  Contingent  compared  with  $1,296,921  In  the  pr^-  |R|tKCOl  UCNI  CKo  IN  I®"'"  ^  Ifi-^S.OOO. 

lilUV  PAklAniAkI  Clip  AD  doubt  about  that,  hut  the  size  of  tjiei  Reserve  $1.037.261..  I)epre(5iat1on  vioua.vean . ,  „  flllCDCP  DV  DCDDOT I  Fresldent's  Ttews. 

Wni  UMNnUlnI’l  wUUnll  -yieJd  is  the  subjex-t  of  eensiderable '  Refiervo  $1,926,813  ,  Bond  Sinking  Earn  22, g  1 .  4,  on  fVtinnion,  UUIIDlO  li  I  •  IlLl  UK  I  The  auditor  says  that  this  omild 

hi  ADI/rT  1C  IlhlCCTTI  Cn  controversy.  It  seems  that  none  of  |  Fund  Reserve  $638,000,  The  current  -pbe  net  profits  for  tbe  year,  before  _  be  used  for  dividends  on  the  common 

IVIAKntI  Iw  UNoL  I  I  LtU  tf'c  authorities  now  are  w-iitiag  to'aseeis  reflect  the  manner  tn  which  depreciation,  but  .ifter  allowing  for.  rt>nnrt  r  ,b  n  v  etock  of  $8,000,000.  This  inference 

_  predict  that  the  wheat  yield  will  be  the  (company  ha,s  been  adding  to  its  f,,]]  preferred  dividend  of  r-i,,..-..  ,  (irht  iioo,  2  r>  Z  yuehoc  acrord  with  the  statement 


INTEREST  CENTERS  IN 
QUEBEC^.  REPORT 

The  annual  report  nf  the  Quebec 


u.bf.v  Tbo  ,  nf  the  lem-  225,000,000  bushels,  while  ‘  (nipplles  at  the  various  mills,  f^e  j  ^oo.  were  equivalent  to  29,9  p«w  cent. 

i  nnse.Memem  th^^  super-optlmists  place  it  at  prlnrripal  accounis  showing  as  fol- j  „ork.  After  allow- ’  f 

IFOFSl  y  llD?Pltl  PTTI  Pnt  Ol  tllP  l  RDBOIBu  ___  o/x/x^a/x  /x/xyl  'll*  i_  1.  a  •  Trxxf  c  •  T^t  1 1  rxci'gw/’l  S  *'  4  G  ^  F  4  T  •  vgwY/la  m  e  {itHllt  OFR<  HDO  V^lll  iH*  MYFWrirfiPFi  to 

'Lga.  Market  has  tu^en  disclosed  ^7”"^  Ts  ^  s^^  mid  mi  I  sior^  ‘Ta T  fTi  "  i ^ 

here  by  the  announcement  that  a  however.  ^ ^  had  it  1h^  paid,  and  7>'  of  the  annual  meeting  m  the  third 

remain  amount  of  refined  sugar,  Predicted  ,  .1.26.  ,  mill  elation,  the  net  profits  were  oqiiiva^ 


debenture  expenses  and  leave  a  bal- 
j  ance  of  $635,000. 

:  President's  Ttews. 

The  auditor  .says  that  this  omild 
be  used  for  dividends  on  the  common 
stock  of  $8,000,000.  This  inference 
does  not  acrord  with  the  statement 


UIC  lull  IMVl.-Il.'U  fii-iur.ini  1.1  .pi'/.'.-  ,1  IT. _ .  e  iiift-pi  iii/i  aia  wi  ii  «uii  uu.-  i  a  Pir-iiir.li  i 

000.  were  equivalent  to  29,9  peer  cent,  j  ’  ’f'  ■  f*"  EoKene  Coste,  the  president  of 


paqy  is  now  being  completed  by  the 
auditors  and  will  he  forwarded  to 


igar  there  were  few  who  predicted  8* products  fianon,  me  net  proms  were  isiiii,^^  ;  .  , 

v'-J  that  the  wht^at  yield  would  exceed  accounts  receivable  $2,963,031;  Vie-  ^o  approximately  22>^  per  cent}  i,„„ 

1AA  AA/i /inn  1 _ v-1-  IT., _ _ 1  tAi-T.  TtnnHp  tiKJtr.ri  nnmrio'nv'*  * _ i  •'00  (xjmpany  tias 


2.000  tons,  owned  hy  a 


par  of  S’*-  progross  during  the  past  year 

»  „  ’’"■J  1  hnt  this  has  been  mainlv  in  the  direc- 

anee  as  nt  _ ,j  «  ,i 


i  .' .  .  the  company,  that  the  additional 

i‘  forwarded  to  l-  u  u  i,  .  j  i. 

in  anticipation  "  r  "T*  . 

ig  m  the  third  ;  ‘■7  7" 

woiiM  nf*  novofen  exclusively  tn 

made  consider-  ^s^^blishing  a  permanent  ga.s  field 

fhrh  txoof  xon*.  ftod  that  when  purh  was  esUblish- 
the  past  year  .  i  j  *  u  *  i 

nlv  in  the  direr-  "  revised  rate  would  he  struck 
til' AAArA,,..  .-all  with  the  assistanee  of  the  Public 


loan  from  hanks  SI.OOO.OOO;  ac-  ^he  total  amount  avaJIabie  for  dis¬ 
counts  and  hills  payable  $2,835,477;  tribution  up  to  $4.5702291.  This  -was 


dition  of  the  sugar.  ;'  Wch  .  Question  of  Price.  counlg  and  Mils  payable  $2, 835.477; 

rendered  it  nnsniia.Oe  for  '■  T*  The  pnee  which  exporfer.e  will  be  u^-^rued  Interest  on  bonds  and  serial 

trade,  is  now  iesiilt:n:  in  it  being  |  willing  to  pay  for  weatern  w  heat  is  $267,378 

wiihdrawni  from  the  Cauadian  mar- ;  infijeated  by  the  present  condition  The  Vota'l  at 


wiihdrawni  from  the  Canadian  mar-;  indicated  by  the  present  condition 
'  kot.  :  of  the  market.  The  American  flg- 

The  sugar  1.=  .said  to  he  part  of  a  pres  show  that  the  United  States  has 
I  consigTiment  u  hirh  a  New  5ork!  already  shipped  overseas  70,O00,fif»o 
I  broker  has  had  refined  at  the  Acadia  himhels  from  its  present  crop,  while. 


appropriated  as  follows:  Aoctinui-,^ 
lated  preferred  dividends  to  30th. 


'  Sugar  Refinery  ronsiderahle 

!  portion  was  sold  for  export  early  in 
I  the  summer  hut  later,  owing  to  the 
'  uncertainty  of  the  market,  the  hal-j 
I  ance  of  fi.S.OfiO  bags,  was  .stored  in  I 
'  the  Government  Warehouses.  It  has 
;  remained  there  during  tie  entire  ; 
!  summer  mentis  and  on  account  of 
:  hot  weather  and  other  unfavorable 
!  conditions,  tbe  sugar  has  quickly  ^ 
deteriorated,  and  it  was  in  this  way  i 
i  that  it  hei  ame  unsuited  for  fhe  ex-  i 
!  port  trade.  The  New  5'ork  brokers  I 
’  then  tried  to  offer  it  below  the  mar- 
■  ket  price  in  G anada.  but  tentative 
'  orders  have  been  cancelled,  owing  to 
I  its  condition,  and  It  is  stated  tiat  it 
i  will  now  have  to  he  withdrawn  en- 
;  tjreiy  from  the  market. 

!  tvholesale  dealers  have  been  In 
touch  with  tie  ronslgnment  and 
•  think  that  it  should  not  any  longer 
I  have  any  effect  on  the  market  for 
I  the  regular  grades  of  refined  sugar,  j 

■CAB  OFFICIALS  OX  ! 

TRIP  OPIXSPECTIOX 

W,  H.  Woodin,  President  of  the  , 
American  Car  Foundry  Company, ; 
and  chairman  of  the  Board  of  Direc-  , 
tors  of  the  Canadian  Car  &  Foundry 
Company,  has  left  -with  w.  w.  Butler,  j 
I  president  of  the  Canadian  Car  &  | 
j  Foundry  Company  to  inspect  the  j 
plants  of  the  company  at  Fort  Wll-  | 
11am.  This  ts  Mr.  Woodlns’ first  visit  ! 
to  Western  Canada  since  his  company  | 
[purchased  a  large  interest  in  the  | 
Canadian  Car  Corpnratloa  ) 


innicaipo  n>  me  presenr  eonmtion  total  assets  of  the  eouTpanr  j„np  1920.  met  by-  ts«uo  of  preferred 

of  the  market.  The  Amencati  fig-  row  stand  at  $37,348,390  up  from  „p,rk  $2,871,193,  txmds,  sinking 
iires  show  that  the  T.nited  btat^  h^  $31,603,104  a  year  ago  /  fund  reserve.  $638."or).  making  a 

h  ishHs  from’fi^  *"•*  total  amount  of  $3.500. 493.  and  leav- 

hmshel-s  from  ita  present  crop,  while,  ,  Exhihil.  ing  a  balanre  ro  be  ra.Tied  forward 

(Contliined  on  Pa^e  7.)  The  profit  and  loss  account  also  into  the  new  tear  of  $1,060,798 


"f  getting  rid  of  Its  onerous  rail-  "  ye  assmiance  o,  i.ii-  raini..- 
Lr/fia  "'"iertakings.  In  .addition,  the  I'til.fles  oard.  or  other  such  referee 

^  :'e"'"P6ny"'-aseo"f'-onted  wifhalarge  '"’Khl  designate.  Mr. 

his  wtis  1^^^  ii.„h  a  suit  before  the  f^ri'vv  ^o^te  has  also  said  that  the  com- 
AA!v''<'o"'"t'.  o  tegaev  of  former  vea.rs.  disregarded  as  a 

7,  -'ind  an  amount  nf  about  $6n  nno  had  ’h"  P'lmMion  as  there  was 

referred  ,,roy  ided  to  meet  it.  I  rin  Intention  of  paying  interest  on 


The  high  cost  of  materi.als  has  nit  t?  under  the  present  elmimstances. 
into  fhe  earnings  of  the  gas  depart-  "or  under  the  Increase  which  war. 


nient.  and  fhe  company  Is  now  peti¬ 
tioning  the  city  for  the  right  to  In¬ 
crease  itis  rate  to  $1.75 

.Advance  figures  on  the  statement 
would  Indicate  a  deficit,  after  nlL 
charges  have  been  met.  of  apprnxi- 


projpcted. 

YVTty  Tliilllntr  IT as  Stopped. 

Whether  the  company  was  Justified 
In  discontinuing  drilling  was  a  moot 
point  so  the  auditors  stated.  Ac¬ 
cording  to  the  pre.sent  cash  reserve 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 

Government  G?  Corporation  Securities 

MONTREAL  TORONTO  HAMILTON  LObfDON,  ONT. 


New  Prices  for 

Victory  -\11  the  Issues  Br 

"World  CcMJditbne- 
T  Redistributed  Ai 

-L^OclXl  the  Close 

J  Canadiao  Press  IFespat 

JDOnClS  Ottawa,  .^u,.  30.- 

tliat  tlip  prices  for  (_,a 
havff  been  reduced  bo 

■  1922 — 98  'and  inberw 

■  1923 — 98  and  inberci 

I  1927 — 97  and  interei 

I  1933 — and  interei 

•  1937 — 98  and  inter© 

1924 — 97  and  inter© 
1934 — 93  and  interei 

TTie  above  pricea  bi 
ment  issues  welJ  into  1 
At  revised  prices,  tbe  e^en  coiisd«rin<f  the  al 

aecurities  of  the  the  cr^mOTement  pe 

Dominion  Government  prices  the  demand 

are  obtainable  on  a  mg  supply  of  l^ds.  0 

m<ve  attractive  basis  millions  of  -anadi 

than  ever  before  in  redistribute  among  inx 

the  history  of  the  last  loan,  thus  affordipi 

Dominion.  subscribers  have  require 


-All  the  Issues  Brought  Into  Line  With 
World  CcMiditionB  —  $135,000,000  of  Bonds 
Redistributed  Among  Investors  Since 
the  Close  of  Last  Loan. 

Canadian  Press  Despatch: 

Ottawa.  .\.ug.  30. — It  is  officially  announced 
that  the  prices  for  Canada’s  Victory  Loan  Bonds 
have  been  reduced  bo  ti»e  following  levels: 

PeroeDt 

1922 —  98  'and  interest,  yielding . ..••,..6.45 

1923 —  98  and  inbercst,  yielding . 6.20 

192'7 — 97  and  interest  yield^ . 6.00 

1933 —  and  interest  yielding.  .5.87 

1937 — 98  and  interest,  yielding . ...5.67 

1 924 —  97  and  interest,  yield^ ............  6.32 

1934 —  93  and  interest,  yielding . ......6.24 

The  above  prices  bring  all  the  Canadian  (jovem- 
ment  issues  welJ  into  line  with  world  conditions, 
even  considering  the  abnormal  financial  demands  of 
the  crop-movement  period.  It  is  felt  that  at  the 
new  prices  the  demand  will  qnickly  absorb  any  float- 
ing  supply  of  bonds.  Over  one  hundred  and  thirty- 
fiye  millions  of  Canada’s  Victory  Bonds  have  been 
redistributed  among  investors  since  the  close  of  the 
last  loan,  thus  affording  an  outlet  for  bonds  which 
subscribers  have  required  to  aell  from  time  to  time. 


inately  $20,060  as  against  a  defirlt  ^jjp  (.q^npany  it  (lOUld  be  argued 
nf  $65,000  shown  in  the  provdouc  .f^at  the  eessatlon  of  drilling  was 

,  ...  ...  .  Justified  but  It  would  have  to  be 

The  position  of  the  companv,  how-  T.»wnembered  that  the,  company  had 
rver,  has  been  ^oadily  improved  and  $1S5,ooo  in  advance  ro  I»ndon. 

with  more  equitable  rates  it  shoifld  j^j.,and,  to  meet  debenture  pay- 
now  he  in  a  position  o  make  a  bet,-  interost.  It  took  this 

ter  rermrt  to  shareholders  than  ha-=  exchange.  If  it  had 

been  The  rape  during  the  past  two  /.,  ^  ,  _ 

(rontinued  on  Page  7.) 


_ ^ 

C 

_ 

/iwrsnmr* 

Wood,  Gundy  &  Company 


Montreal 

Saskatoon 


Canadian  Pacific  Railway  Building 

Toronto 


New  York 
kdon.  Eng. 


Investment  Service 

This  Canadian  Institution  exists  because  of 
the  confidence  of  thousands  of  its  investing 
Clients. 

Ourrecommemtatlons  to  them  are  soler 

ly  upon  our  knowledge  and  their  needs.' 

Ourlnvestment  suggestions  are  neverawed  by 
rumour  or  swayed  by  fluctuating  market 
conditions. 

If  you  hare  money  to  invest,  and  can  give  ns 
an  idea  of  the  kind  of  investment  jniu  would 
like,  we  will  give  you  freely  the  benefit  of  our 
judgment.  We  hope,  therefore,  that  you 
may  write  us.  Address: 

Royal  Securities 

^  -^COR'PORATION 
IglMITBD 

MOUTRCAL 

Tsrnita  HaUfa*  St.  Jaba,  H.B.  Wlnnlpa*  NawVarV  tanOHi,  Bng. 


/ 


THE  FTNAW Cl AE  TIMES*  MONTREAL,  SEPTEMBER  4,  4930: 


BANK  OF  MONTREAL  IGOVT.  MAY  BE  External  Debt  of  Gt.  Britain  is 

=.p.«.P.Mup  i  ASKED  TO  HELP  y;?78»7l4.000~ObUg^^^ 

uidiTided  profitt,  I  piKuiiipc  i^^ies  Aoiount  £1,850,600,000 

Total  _ .  is7M5o,im  rlNANUt  UKUro 


Eitablished  over  100  Years. 

Capital  Paid  up  -  -  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  ProOts,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tineeat  Meredith,  Bart*  President. 

Sir  Charles  Gordon,  G,B.E„  Tice>PresldenL 
B.  B.  laffoa,  Esq.  Lord  Shaoghnessy,  K.C,T.O.  C.  B.  Hosnier,  Eso, 

B.  B.  Dnunntond,  Esq.  D.  Forbes  An^ns,  Esq.  Wm.  McMaster,  Es<|. 
Lt.«CoL  Molfon,  CJLGn  H.C.  Harold  Kennedy,  Esq.  H.  W,  Beanclerk,  Esq, 
6.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  ^y.  Beatty,  Esq^  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams*  Taylor,  General  Manager. 

Thronghoat  Csnsd*  uid  Mewfonndtond. 

At  London,  Bnflsnd,  add  »t  Meileo  CItr. 

In  Pkrif,  Bank  of  Monttekl,  (Pnnce). 
j  .  .  In  tbe  United  States— Kew  Topk,  Chlesfo:  Spokane. 

Srancnes  and  Agencies:  •  s.n  Pranrisco— British  Amarkan  Bank 

(owned  and  controlled  hr  the  Bank  of  Sfontreal) 

West  Indies.  British  GuUna  and  West  Afrles— The  Oel* 
onlal  Bank  (In  which  an  Interest  Is  owned  by  tbs 
Bank  of  MontreaL) 

THC  AKRCHANTS  BANK 

OfaaeomaetMofHrMi.  OF  CAMAPjAb  EatabUalied  18B4. 

Pald'Up  CaplUI  ....  SA,400.eon 

Easeree  Fnnd  and  Undlrlded  Profits  -  S,sae,n« 

Total  Deposits  (31,1  July,  1920)  -  over  1183,000.000 

Total  Asset,  (81,«  .Tuty,  1920)  -  over  200,000,000 

PRE.SIDENT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
SUPT.  OP  Branches  and  Chief  Inspector:  T,  E.  Merrett 
Genbbai,  Scpervisob:  W.  a.  MELDRtJM 

MERCHANTS  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finance  with  us. 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generally. 

391  Braocbeo  in  Canada  Eitending  from  the  Atlantic  to  the  Pacific. 


The  Bond  Between 

Bank  and  Farm 

CTEMULATION  of  Rtrrirnlfnral  pnr* 
ft  ^  snit*  I*  eNRential  to  the  welfare  I 

I  JR  of  tke  Pominlon.  This  Bank  plays  ! 

it"  part  as  a  national  insflfutlon  by 
leiidinir  every  effort  and  its  mat 

iMBreP  resoorces  to  support  airrieuitural  I 

Those  Interested  In  any  entergrlye  | 

the  Roll  are  lawited  to  confer 
'  with  our  branch  managrers,  460 

UNION  BANK  OF  CANADA 


.  X  w - «  J,  jt  '  \  (From  the  London  Bnrean  of  The  Financial  Tlmee.)  4 

Owing  to  Large  Wheat  Produqf  \  ....  I 

tion,  and  Tremendous  Crop  of  Uindom— In  view  of  the  efforts  being  made  to  reduce  the  external  debt 

Coarse  Grains,  Sum  Required  Great  Britain,  and  the  large  amount  which  remains  to  be  dealt  with,  a 
Will  Be  Probably  in  Excess  tabulation  is  of  interest.  From  particulars  now  svailable,  it  appears  that  I 

of  1905  _  Bankers  Express  amounted  to  £1,278,  714,000  on  March  31,  1920,  compared  with  j 

£1,364,860,000  on  March  31,  1919.  So  far  as  the  available  data  show,  ! 

_____  £48,622,000  of  treasury  bills  were  deposited  as  collateral  against  external 

(From  the  Calgary  Bnrean  of  The  loans  outstanding  at  the  end  of  March,  1920,  against  £72,000,000  employed 
Financial  Times.)  in  this  manner  a  year  earlier. 

rjii»ary_<?nAMii«nnn  I.  In  The  Indebtedness  of  Great  Britain  to  the  United  States  Government, 

Irwai  rirripa  aa  in  what  “P®"  which  interest  deferred  for  three  years  will  be  added  to  the  principal. 

wT  ha  i^enanTin  A  i"  reP*y»ble  In  gold  coin  of  the  United  States,  or.  at  the  option  of  the  lender, 

fn  i  in  pounds  sterling  at  the  New  York  rate  of  exchange, 

the  big  ^heat  rop  In  Alberta  this  Following  statement  as  of  March  31,  1920.  shows  the  external  debt  of, 

year.  Th^e  will  also  be  the  Britain,  the  due  date,  and  any  arrangement  made  for  repayment! 

tremendously  large  crop  of  coarse  ,000  omitted;:  .  ! 


I  grains  to  be  taken  care  of,  and  al¬ 
together  the  sum  required  probably  '  Xmt  of 

will  exceed  that  of  1905.  Last  year  Debt  in 

I  all  these  operations  as  far  as  wheat  Currency 

I  was  concerned  was  conducted  in  Which 

through  the  Canadian  Wheat  Board,  Payable 

but  as  this  has  now  passed  out  of  United  States:  Anglo-French  Loan,  due  Oct.  16,  1920  $250,000 

existence  It  will  devolve  upon  the  U.  S.  Gov’t,  on  demand;  arrangement  made  for  pay- 

banks  making  advances  against  bills  off  $16,000,000  of  this .  4,212,836 

of  lading.  United  Kingdom  loans: 

Reverse  of  Position.  bonds  due  Aug  1,  1929 .  148,379 

3-year  notes,  due  Nov.  1,  1922 .  101,0^:1 


Sterling 
Equivalent : 
at  Par,  or 
•Value  of  < 
Collateral 
Given 
£51,870 


banks  making  advances  against  bills 
of  lading. 

Reverse  of  Position. 

There  is  some  talk  that  the  amount  5-year  notes'  due  Nov.  1,  1924 . 

Involved  will  be  so  large  that  the  20^ear  bonds,  due  Feb.  1,  1937 . 

assistance  of  the  government  will  $  Treasury  bills,  various  dates;  these  bills  have 

be  sought.  This  would  be  the  re-  been  reduced  to  $29,600,000 .  . 

veree  of  the  poeltion  for  the  previous  Sterling  Treasury  bills  issued  to  Japan,  with  option 
three  years  when  the  banks  had  to  of  repayment  in  U.  S.  A.,  various  dates;  srrange- 


preparo  to  meet  large  drains  upon 
their  savings’  accounts  for  the  suc¬ 
cessive  Victory  Loan  campaigns. 

The  security  that  the  present  hlith 
price  affords  is  a  point  that  calls 
for  attention.  According  to  one 


local  banker  a  15  cent  margin  of 


ments  made  for  paying  off  £4,000,000 
Central  Argentine  Railway  Co.,  due  Feb.  1,  1927. 
Company  raised  $  and  lent  them  to  British  Gov., 
whicn  purchased  and  canceled  company’s  sterling 
bonds.  Government  is  liable  to  repay  $  and 
company  to  repay  sterling . 


:  safety  on  $1.26  wheat  would  be  con-  Canadian  Government  .on  demand  .  .  181.510 

sidered  more  secure  than  So  cents  .  Bankers  loans  for  munitionc,  vanous  datM  .  100.000 

tiro  wh<,a«  'TV,*  o..«  Bankers  oans  for  wheat,  various  dates;  $20,000,- 

'  hLever  that  n  Jn,.  c,  If  enn  OOO  of  these  have  been  paid  off  in  1920-21  70,000 

tlflcta  for  MiVwtn  hi  Jrnr  ah  for  Japa":  Yen  Treasury  bills,  various  dates:  20,000,000 

I  ^HvanL  h  Lf  A  c  yoo  are  being  paid  off  in  July,  1920  .  70.000 

HiA^hanUa^wfn^hi^h  Argentine  Gov’t.,  due  .Ian.  14,  1921;  Under  an  ar- 

the  banks  will  be  these  definite  con-  rangement  with  the  Argentine  Gov’t.  $50,000,000 

have  actually  been  provided  for  repayment  this 

A  Secondary  Consideration.  year,  as  well  as  certain  smaller  sums  .  .?96,112 

"After  all”  said  another  local  Uruguay  Gov’t.,  due  Feb.  14,  1921;  $10,000,000  re¬ 
banker.  "the  question  of  raising  BUtB-  discussed  ^ 

Ts'^on^rf  s«o'l!^W®‘'cJ,?slEtZ^  Holland :  5%  Bug/r  bonds!  due  Nov.  7.  ‘1920  Florins  lisU 

Tho*^mi!in  consideration,  3-year  notes,  due  June  80,  1921  Kronen  12,600 

I  ‘"'Ti’’  Spain:  Peseta  loan  hv  Rio  Tinto  Cc..  secured  by 

and  in  this  respMt  Alberta  this  year  ^Treasury  bills;  due  Oct.  1928  ,  Pesetas  50.000 

IS  proving  to  the  world  that  It  is  piji,  due  July  8.  1920;  repaid  in  July,  1920 .  '  £434 


the  banks  will  be  these  definite  con 
tracts. 

A  Secondary  Consideration. 


The  main  thing  is  to  get  the  crop, 
and  in  this  respect  Alberta  this  year 
is  proving  to  the  world  that  It  is 


one  of  the  most  favored  provinces  in  |  straits  Settlements,  due  1919-1934 


j  the  whole  Dominion". 

PLAN  GOVT.  BANK  | 

|M  NPWpnilNni  ANn  The  total  of  £113,500,000,  representing  loans  made  to  Great  Britain! 
IsliWil  UUIsl/bfinU  by  certain  Allied  Governments,  may  be  regarded  as  in  a  measure  a  set-off 

-  against  debts  owed  by  the  same^governments  to  Great  Britain.  The  tabu- 1 

Halifax. _ There  la  ahortiv  to  be  a  figures  are  from  compilations  by  the  London  Joint  City  &  Midland 

Bank  of  Nowfotindland.  Hon.  W.  F  Bank,  Limited  .  .  ,  u  j  r-,  •  »  m  u  ■ 

Coaker.  .Minister  of  Marine  and  f'lsh-  total  of  the  obligations  of  the  Allies  and  Dominions,  as  of  March  , 

erles,  and  Prime  Minister  in  the  1920,  compared  with  the  position  on  March  31,  1919,  is  shown  below;  | 

absence  of  Hon.  R.  A.  Squires,  has  Obligations  cf  Allies  Mar.  31.  ’19  Mar.  31,  ’20 ! 

announced  In  his  newspaper,  the  Ad-  France  £434,490,000  £614,800,000' 

I'ocate.  that  the  Government  has  the  Ruggia  .  567,983,000  568,000,000 

plan  under  consideration  and  that  jtalv  .  412,520,000  455.500,000 

the  national  bank  will  shortly  be  do-  Belgium  .  86,779,000  97,300,000 ' 

ing  businesB.  Serbia  .  18,643,000  20,900,0001 


Mauritius,  due  December,  1922  .  Rs.  8,071 

Loans  from  certain  Allied  Gov’t .  £113,600 


'BdbSiekiingBsnk 


Halifax, — There  la  shortly  to  be  a 
Bank  of  Nowfotindland.  Hon.  W.  F. 
Coaker.  .Minister  of  Marine  and  Flsh- 


ansence  or  Hon.  K.  A.  squires,  hw  Obligations  cf  Allies  Mar.  31.  ’19 

announced  In  his  newspaper,  the  Ad-  France  .  £434,490,000 

I'ocate,  that  the  Government  has  the  Ryggia  .'.!!.  . .  . .  . !  . !  ! .  ! !  ! !  ! ! . !  ! !  ! ! ! ! . .  567,’983!000 

plan  under  consideration  and  that  jtalv  ..!....!.  .!!.!...!..!.!..  . .  ! !  . .  412!520,000 

the  national  bank  will  shortly  be  do-  Belgium  . .  . !  . !  86!779!000 

ling  businesB.  Serbia  !!....!...! . ! .  18,643,000 

I  There  are  at  present  four  banks  Montenegro .  192,0001 

at  St.  John's  —  Royal.  Commerce,  Rumania .  16,040,000! 


HEAD  OrnCB  .  .  TORONTO 

■oalMl  Offlmi  IM  ST.  JAKES  STREET. 

"Personal  Banking  Sei-vi.ee"  has  meant  not  only  a  speeding  up 
■ad  an  increase  in  the  efficiency  of  everj-  departmet  of  the  Bank,  but 
it  has  meant  a  more  courteous  and  friendly  spirit  in  handling  ordinary 
banking  transactions. 

~IIomeBank«Cjuuda- 

<ir.4RTi:ni.v  nivii>KM>  notice. 

Notice  Is  hereby  given  tliat  a  Dividend  al  the  rate  of  .Seven  per 
centum  ("Tf'  per  annum  upon  the  T’ald-up  Cnpltal  Stocl<  of  this 
Bank  has  been  declared  for  tlie  three  nionth.M  ending  the  thirty-first 
August.  1920.  and  that  the  .same  ivill  he  ps:  able  at  the  Me-id  'offlee 
and  Branche.s  on  and  after  Wednesday,  the  first  da.\-  of  September. 
1920.  to  Shareholder.")  of  reroid  al  the  rlose  of  btisines.")  on  the  .seven¬ 
teenth  August.  19'.'(). 

By  order  of  the  Board, 

.1  (-dopeh  mason. 

Toronto,  July  21st.  1920.  (Jeneral  .'lanagor. 

BRANCHES  and  I  MONTREAL  OFFICES 


Nova  Scotia  and  Montreal,  each  of  Portugal  .  .  12,692,000f 


which  has  from  15  to  30  branches  in  Greece . . 

different  parts  of  the  country.  These  Belgian  Congo . 

banks  hold,  according  to  statements 

made  by  government  members.  Total  . 

twenty-six  millions  of  dollars  of  de-  t  it 

posits,  mostly  from  fishermen,  and  Obligations  of  Dorn 
have  made  for  their  sharerolders  in  Australia 

the  last  26_years  very  large  profit.  m  .i  .i . 

It  is  further  stated  by  government  i,  . 

officials  that  the  banks  have  inti-  ^ 

mated  to  clients  inside  and  out  of  . 

the  country  that  the  price  of  codfish,  p-'j-  ' 

the  country's  main  piodu(5t,  should 
this  year  he  no  more  than  $8,  and 

abso  that  they  will  advance  no  more  British  South  Africa  Co 
than  $5  to  purchase  rub.  The  gov¬ 
ernment  contends  that  if  this  mater-  Total 
ialized  It  would  be  a  serious  blow  to 
the  fish  industry  and  so  has  decided  . 

to  start  its  own  bank.  This  would!  Interest  is  being  pa 

have  sufficient  capital  to  transact  In  addition  to  the  ? 


18,566,000 

2,450,000J 


74,600,000. 


Total  .  £1,570,264,000  £1,731,100,000 

Obligations  of  Dominions  and  Colonies: 


Australia  and  New  Zealand 

Every  effort  is  being  put  forth  to  foster  and 
increase  trade  between  Canadn  and  Australasia. 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports.  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  serrices  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  . 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserre  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klmlted.  (bONDON) 

Pald'Up  Capital  and  Reserve  -  $6,806,00) 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.4. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
irsurs  drafts  and  cable  transfers,  and  transacts  a  general  banking 
tLsiress  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
End  facilities  offered  for  the  conduct  of  their  business  with  that 
eountry.  Address  the  New  York  Agency. 


£49,082,000 

72,408,000 

29,623,000 

16.630,000 

400,000) 

144,000; 

213,0001 

66,000r 

488,000' 

1,836.000' 


£61,600,000 

19,400,000 

29,600,000 

16,800,000 


3,100,000' 


Total . £170,890.000  £119,500,000 

Interest  is  being  paid  by  the  Dominions,  but  not  by  the  Allies. 

In  addition  to  the  above  items,  other  war  assets  were  estimated  at  the 


all  business  Darticulaxlv  that  of  fiish  March,  1920,  to  be  valued  at  £1,031,000,000,  of  which  £21,000,000 


Toronto,  .July  21st.  11*20 

BRANCHES  and  I 
CONNECTIONS 
THROUGHOl T  I 
CANADA  i 


Tran»pnr(stlon  Building,  ISO  St.  Janie-  StresI 
3111  Ontario  East,  rnr.  DarldKOii  Street 
1918  B'elllnyton  Street,  Verdun 


BANK  OF  HAMILTON  NEW 
BRANCH. 

The  Bank  of  Hamilton,  has  open- 


was  the  outstanding  obligation  of  India  on  the  5%  War  Loan,  £310,000,000 
represented  arrears  of  Excess  Profits  Duty,  and  £700,000,000  consisted  of 
Vote  of  Credit  and  other  war  assets.  According  to  the  British  Budget 
estimate,  of  the  total  cf  £700,000,000,  there  will  be  received  £300,000,000  as 
miscellaneous  revenue  during  the  financial  year  1920-21.  In  respect  to 
the  remaining  £400,000.000,  allowance  has  to  be  made  for  contingencies, 


Saving  Moulds  Character 

A  prominent  employer  recently  said:  “The  best  men  working 
in  onr  shops  to-day  are  the  men  who  save  money  regularly, 
the  steadiness  of  purpose  and  ambition  thus  displayed  is  ap¬ 
parent  ill  their  work.  They  are  the  men  to  whom  advance, 
nient  and  promotions  most  frequently  come  and  they  will  he 
the  last  to  be  laid  off  when  dull  times  come.”  Open  a  Savings 
.4ecount  with 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


!  ed  a  branch  at  Guelph,  under  the  such  as  realization  on  falling  markets,  and  about  £300,000.000  is  given  as  a 


manasement  of  J.  M.  (’ampbell. 


(■onser\ative  estimate  of  the  ultimate  receipt. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JUNE  31st,  1820 


C.\P1T.\L  STOCK 


.Amount  of 
I  rest  or 
1  reserve  fund 


BilRDcr  duF 
Govffrntnen^. 
after  deduct* 
ing  advancef 
for  credits 


bv?hB^ubV  1  bv  thrpubi.r. 

rrovmeiil  „  ,  •  notiee  or  on  a 

fixMdayin 


Loaiu  fro(s 
I  other  banks 
I  scrureH 
including  bills 
redivo'in'Sti 


Deposits  I  Due  to  banka  Due  banks  and. 
made  by  and  |  and  banking  corretpon- 
balanresdue  .-orrespon-  I  dents  outaide 
banks  in  dents  in  the  Canada 
Canada  I'  K.  ,  and  the  I'  K 


tcreptances 
under  letters 
of  credit 


Liabilities 
not  includel 
under 
foregoing 
heads 


1 

2 

S  j  4 

1 

9 

9 

1 

1 

$ 

t 

I 

t  s 

Bonk  «f  Montxal . 

28.075.000 

22.000.000 

22.000,000 

22.000.000 

12 

40.563.523 

17.134  218 

4.325  871  !  138.13,3.764 

2H,hP6  847 

V«vR  Scotia . 

IS.OOU.ODO 

9.70().00U 

O.TOO.IMK) 

18.000.<K)0 

15 

22,-204.618 

6.343.330 

.567.701  38,011.323 

103.544.244 

Toronto  . . . 

Kl.OOO.OOO 

5.Qpt».000 

5.oon,‘ioo 

H.OOO.lKMi 

12 

8,1.39.373 

.3.251,396 

l‘22.1.5.S  !  25.532.363 

46,266.861 

Moleons . 

5.000,000 

4.000.000 

4.000.000 

5.(KHt.0(M) 

12 

6.575.518 

10,727,301 

188  283  16.394.605 

45,230.682 

Noaonols . 

5,000.000 

2.000.000 

2.000.000 

2.300,000 

12 

6.104.44.5 

8.676.509 

474.080  1  7,112.33.5 

36.328.023 

MachtBts  . 

Lvooo.noo 

R.S04.300 

0.667,840 

8.4(K).OOn 

12 

16.189.372 

14,010.044 

.3..59I.S65  .53.167.281 

8.5.570.502 

Prorioaale. .  . . 

.5.000.000 

:i.noo.ooo 

2.810.124 

1. 100.000 

K 

2.976.61-2 

2.270.051 

257.358  4.820.80.1 

24.070.60,5 

1  aicB . 

15.000,000 

8.0<^.00(K) 

7.999,850 

5.t)W,000 

10 

10,592.629 

17.120.564 

2,773.664  :  30,987.477 

66.388,697 

OBBUBeres. . 

2,5.000.000 

15.000.000 

15.000.000 

15.000.000 

12 

29.684.879 

.33.065.042 

6.562.809!  11.5,564.089 

173.277.759 

Ropal . 

25.0no.000 

19,452,000 

18.969.120 

17.054.550 

12  . 

40.9.59.871 

9.405,921 

2.810.107  97.00.3.283 

180.262,496 

Detfiifiion . 

10.000.000 

t^.ooo.otm 

5.000.000 

7.^)00.000 

12 

10.395.05P 

10.115.471 

626.494  i  28.457.784 

66.731, .576 

Mafnill«>n . 

5.000.000 

1” 

StoDdard . 

5,000.000 

3,500,000 

3, .500,00(1 

4. .500.000 

14 

5,882.128 

8  784.504 

! 

2.56,674  19.016.20.5 

4.5.518.981 

Hacheliia . 

10.000.000 

4.000.000 

4.000.000 

2.900.000 

10 

7.032.594 

7.631.905 

67.743  1  10,035,186 

39.611,256 

iB^ieriaT. . 

10.000,000 

7.000.000 

7.900.000 

7,500.000 

12 

13,79->.512 

4.797,225 

1.951,295  I  25.880.336 

60.231.201 

Baoie . 

5.000.0(X) 

2.000.000 

1.9.59.162 

500.000 

7 

2.123.045 

3,669,592 

913.400  4.665.113 

11,657,290 

Storliag  . 

n.ooo.oon 

1.26H  500 

1.220..'i7l 

450.000 

l.389.;«2 

5.364.382 

400.365  5.439,317 

■10.792:451 

Weybuni  Beeiulty . 

l.000.j)00 

65.5.700 

478.661 

225.(K)0 

.338,495 

426.561 

4,663  960.781 

!  260.481 

Total . 

197.075.000 

127.302.800 

126.051.138 

180.027.965 

. 1  231.534,233 

170,190.302 

26.344,597  1  639.415.025  =  ],2S3  170.443 

t 

(ir  sse.jTi 
32.95S.T91  I 


«2  2:7.rMR 
18)i.t8;.714 
2,853.074 


7,:;(i.9Sn  ! 
14.4«.y.57.3  I 
1.. 34 1  759  1 
91,4,HS  I 


CURRENT  GOLD  .\ND 
SVBSIDI.tRY  COIN 


In  Canada  Elsewhere 


DOMINION  NOTES 


lln  Canada  !  Elsewhere 


rirculatioD  reaer  es 


Loans  to 

Notes  Cheques  I  banka 
of  other  1  on  other  j  ineltiding 
banks  bsnks  j  bills  re¬ 
discounted! 


and  t'.k  i  aecuriiie-  i  -eeurities 


MwitntI  . 

Nona  Seoua . 

Tmeto . 

Mobons . 


Notioaals . 

Mwchonta . 

Rronnciale . 

Uiion . 

Ctaamaroe . 

Rayal  . . 

OeiiinioB . 

RaatihoD . 

Btandard  . 

Boehelags . 

(aperial . 


. !  23.7I0,435> 

.  8.7C4.5S7j 


»  »  I  I  ■ 

977.4.56|  :4.«87.H94  .30,074.9(6: 
3,390..wn  12,1.55,148  10.217,8:1.51 

. I  971,482  8,041.189 

.  581.327  6.335,959 

I. .581  ,  .392.04.31  l.42l).«32 

II. 078  i  4.094.273!  5.526.967 

. I  I3;i,627  |  261.8151 

28,5321  1,056.726'  12,079.6281 


8,682.6431  .5,802.9291  14.485,3721  23.460.141 


i  ,  t  t  S  t 

.5.:!33  :)0.079,.3SO  1,0.38.I66  17.200.000  ,3.982.048  19.216.465 
42.:!85  10.290,221  483.399  12.500.000  :  3.823.511  8  046,038 

.  8.041. 189  254.8:14  3,500.000  723.630  3,447.376! 

.  6,335,459'  235.000  2,000.000  ,  687,003  3.980.965|. 


.  l,420,9.32i 

.  S..536.967i 

264.815 
1.620  12,081,248; 

4.907  23.465.051  i 


Heaie  . 

!tarlng  . . 

k sybgro  Security  •  •  • 

Total . 

ColuBB  No.  1 


.  5.965.908  8.267.346;  14,2.33.344  22.738,3001  3.026  22.741, 3S2| 

.  2,144.844  7.39!  2.14S.58l|  9.911.373  .  9,911.37.5 

.  947,073  .  947,073'  3.583, 83lj  .  3.583,83l| 

.  1.769.042  1  I.769.O42I  6.016,9231  6,016.9231 

.  456.682! . I  456.f)82  2.198.897  .  2,198,897 

.  2.653,673  j  2.6.53,673!  6.623,459j  6.623.4.59' 

.  101.315 .  l9l,U.i,  1.598.5101  .  1.59S,.5I0i 

.  120.615  .  I  120.615  1.015.1301 .  1.015.1.30 

.  15.0901 . I  15.090.  112.731|  . ;  112.731! 

. ■■■  92.580.287!  18.480.221  i  81.O6O..M0!l7l.2.3O.677l  .57.27lil71.307,9,5oi 

.  Of  this  deposit  110.500,000  is  io  fold  coio;  the  balaoce  is  is  DobuoIob  no(ea 


100.0001  .3,700.000  ;  865.6651  2.940.061 

450,000  |  5,500.0001  ljll.3.56  9.71.3,771 

114.908:  .  i  ,502,2951  2.165.282 

3.55.000  1,2.50,000!  1.412.096!  6,656.251 

I  ! 

908.245  14.000.0(X)|  2.912.426  15,728,812' 

860,000  23.000.000  23,2,53.52,3  23.878.501 

.30.5,000  4,000.000  1.127.099  4.394.284 

200,000  1. 500,000!  7,55.086  3.303,126  , 

175,000  2.400.000  .501,865  .3.227.660 

200.000  2.300,000  l,284,.574  2,929.652 

.375,091  7,000,000  1,372.646  4,713.8711 

tOg.OOO  .  305  9201  7.68  175 

65.000  .  199.424:  785,175 

■22,196  .  34.127,  11.991  . 

6.252  442  99.850.n0o|  45  O4*.32oill6.3,89,47.5l 


13.257  ,  52,022  1.350.062  5.404.705  6.S32.15? 

■5.701|  453.552  2.435.205  8.441,979!  12.505.0351 

,40.5.81.5  120,463  213.614  2.688.6151  4..344.367, 

97,506  '  2.834.5941  1,838.2-23  |  4.544. 137j  1.3.237.303| 

20,044  818.960  '  8.941,354;  13.302. 171|  23.804.570 

5.817j  2.081.268  !  28.234.010;  13,020.964  22,610.658 

1.821  180.9(01  1  9l4..>26i  1.841.664  n.'271.a3l 

3*2,I30|  15.333j  .55l.297|  2.:18I.I65  6,626,117 

161,324!  600.6511  4,262.348  7.192.690 

401.385  .55,629  '  526..5S4  2.'SI9.784  4,769.149 

573.418  53I.188i  1.272,0W  6.076.990  10,708.632 


Raiiiray 
and  other 
bonds 
!  de^R- 
!  tiHTsand 
•  srocks 

Cali  and 
short  loiiu 
in  Cankia 
on  Biock 
d^ben- 
ttire*  and 
bond* 

CaU  and 
sbo.*t  loans 
outeida 
Canada 

Other  ! 
current 
loans  and 
disrounts  i 
in  Canada  ' 

!  >> 

14 

IS 

!  $ 

t 

9 

t 

1  4. ,>59.236 

1  823.885  89.460,705 

217,761,8971 

1  2.872.827 
7ie.4\5 

5..561.83J 

16.763.180 

96.649.972 

2.895.321 

1,000,000 

.56  987,7081 

723,552 

.7,917,310 

50.605.810; 

944.382 

4  826.969 

37.915.517: 

4,318.371 

8.302.647 

3.954. 7» 

120.642.858; 

1.889.406 

9.944.76(1 

Il.185.016i 

2.519.942 

5.628  152 

3.'429,762 

82.951, 101| 

6.019.075 

20.212.644 

27.143.434 

209. 186.501 ! 

16,218.238 

13.745,753 

56  105.943 

IS2.I44.I70 

1.779.235 

11.317.187 

4.182.300 

72.ft.37.903| 

461.381 

7.463,061 

49.641.6611 

764.742 

.3.383,9,59 

56.690,4791 

139.272 

5.257.484 

42,792.105! 

409.952 

4.619,206 

1,000,000 

63.l78.I38j 

1.2t4..522 

2.304  564 

14.331.0.54 

387.812 

LI  6.739 

9.243.800, 

2.130,3631 

45.738.394 

115.360.894 

2(W.045_’09 

1.377.276.8.53: 

31st, 

1920 

Total 

Liabilities 

1  Loans  to 

1  directors  and 
hrtns  of 
which  they 
are  partners 

Arerage  jold 
and  roiD 
held 

during  mon^h 

Average 
Domhi'sn 
notes  held 
during  month 

1  Greatest  tm- 
'ouut  of  notes  it 
cl'culation  at 
any  time  during 
t^e  month 

t 

,500.83:.69.5 
209.696.051 
K5.76l.567 
81.252  663 

> 

774.246 
1. 186.430 
.512.579 

1 87.658 

t 

2.5,032.013 

12.163.689 

969.539 

582,3S4‘ 

1 

43,207.249 

19.634.618 

7.9.5.5.09* 

3.136.888 

1 

42,242,555 
:’.146,922 
7.714.400 
6-937, 193 

«5.3:8.7:« 
I<3!, 830.6:12 
•U. 861. 466 
145.S33.200 

814.942 

925.477 

1.736.435 

.326.800 

4,012.359 

126.628 

1  020,115 

1.442  100 
6.252,606 
.344,275 
10,497  119 

6,104.448 

16995.202 

3.035,58:' 

10.768.104 

423.278.P3 1 
541.5P0.4P2 
125.823.P82 
75.430.183 

R5S  643 
778.856 
550.182 
379.058  1 

20.724.000 

14.311.368 

2.122.000 

911.336 

29.080.000 

32,564.868 

9  821.000 
3.377.858 

31.069.578 

42.206.509 

10456.174 

6  990.452 

83.230,099 

(•,5.249.832 

Uf.050,529 

.3>t7.051  1 

243.150 

112.258  1 

1.761.233 

45.5.467 

2.651.429 

4.824. M4 

1  9.38  734 
6.402,963 

6.519.976 

7,820.4.50 

14.819910 

23.701  685 
23.851.132 
3.05I,6((8 

.394.99,5 

.547.356 

18.465 

174.180 

111.851 

15.535 

2.031,455 

1.054,487 

11.5,147 

2,255,94.5 
1.393  728 
356  405 

2.778.714,.531 

10.408.321 

87.471,926 

164,680,676 

240  833  686 

'  Loans  to 
,the  fovero- 
meat  of 
Canada 

Loana  to 
pro¬ 
vincial 
govern¬ 
ments 

Loans  to 
Cities, 
town^ 
m'jni.’ipai- 
itiea  and 
achool 
diitrijts 

Overdue 

Debts 

Real 
estate 
other  than 
hank 
pr-emiaes 

1  Rank  |  Liabilities 
Mortcages  premises  >  of 

OR  real  j  at  not  |  ruBtomers 
estate  1  more  thin  under 
sold  by  j  cost,  less  <  letter!  of 
the  bank  1  amounta  ■  credit  as 
'written  off'per  contra 

Assets  ! 
not 

included  ' 
under  the  ! 
fovegoin?  , 
heads  1 

Tots! 

A««tr 

1  IS 

16 

:o 

1 

22 

23  j  24  I  2S 

«  1 

$ 

$ 

1  ' 

t 

t  '  t  t 

1  ' 

1 

3.816,048 

24.470.224 

5.51,056 

34,650 

43,0.52  ,  6.500.000  :  7.838.753 

56.414 

,551.657  178 

. 

.  .  . 

.5.379.:1P2 

2.51.300] 

145,824 

177.2541  5,459.175'  706.959 

204,910 

230..500.78.5 

1.722.519 

4S6.364| 

. 

99,286.783 

909  913 

112.9541 

52,102 

25.103  2.746.373  |  242.515 

312.279 

91.468,758 

1.‘12«.284 

29.«a3i 

366.720 

301,223!  1. 604.078!  . 

87.681' 

:o.«5.57: 

. 

4. 123.605 

379..536, 

645.469 

680,603  2.860.281!  2.246.653 

203.230 

200.168.246 

t  004.119 

76.9311 

7.,500 

16.758  !  282.550' . 

289,420: 

88.979.W7 

4.217.095 

7.001.744 

185.1831 

245.392 

140,522j  1,000.470;  ,3.987.90: 

39.319 

161.893.885 

5.296.733 

10.43I.89!> 

780.27.5! 

485.414 

192  I78i  6.72I.440j  13,758,850 

118.433 

4.56  466.536 

106.343 

6.992.877 

392.625’ 

1.131.421 

54.794;  8,855.283!  9.357.040 

27  637! 

.584.579,.360 

hll.44fi 

144. «44, 

5  46S 

19.057  ,  5,722,.33l!  2.598.864 

40.86.5 

140.195.838 

. 

•308.68'!i 

2,721.43.5 

169.411- 

447.239 

199,744'  2.809.762  ;  324.581 

292,755 

86,177.874 

. 

2.061.S191 

157.471 

4  915 

70.8501  1.517.235  '  789,.5n0 

51  004! 

91.889.203 

4.777.491 

341.90S 

436.402 

228.208'  2.668.8511  152.27.5 

84.376' 

74.320.817 

. 

1.157.000 

4.469.344 

530.033! 

.•■42,024 

.398.883  ]  4.936.265  '  285,770 

654.285! 

124,132.835 

. 

.3(M.S41 

ia5,44G 

6G.417 

99  400  97I.S38 

05.366 

26..334.S75 

•281.321 

7,^1! 

422.3941  IS.ISO 

:67.a39l 

25.710.51? 

134.S40 

113.799; 

II  818 

7  794  |  201,583,  . 

62.995' 

3.783.560 

. 

14,994.799 

76  79''  jWe 

4  816.746' 

4  625.775 

2.655.4621  K7.896.005  i  43e61.19.5 

T.  C.  BOVILLK,  Dvvtr 
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BOND  MARKET  NEWS 


AnxEsseniiaf 
Raw  Material 


THE  ROYAL  BANK 
OF  CANADA 


BUILDERS  OF  THE 
BOND  MARKET 


Asbestos  has  become  estab¬ 
lished  as  a  material  necessary 
to  many  industries ;  and  Mith 
world-wide  tealiaation  of  the 
quality  of  the  Asbestos  mined 
in  Canada,  has  come  a  re¬ 
markable  increase  in  the  price 
per  ten. 

This  in  tom  has  had  its 
effect  upon  the  financial 
position  of  the  Companies 
engaged  in  the  business — one 
of  wnich.  the  Canadian  As¬ 
bestos  Corporation,  is  ana- 
laied  at  len^h  in  the  current 
issue  of  the  Grtcmhields 
Monthly  Rp'  iefC. 

A  copr  wd!  be  sent  to  any 
investor  on  request 

Greenshields  '&.C6. 

Inrcstment  Bankers 
17  St  John  St,  Montreal 

TORONTO  OTTAWA 


Total  Re«ourcet 
$585,000,000 


Capital  and  Reserves 
$38,000,000 


Lower  Quotations  Offer  Good 
Chance  to  the  Small  Investor 
— Price  Reduction  is  Con¬ 
forming  to  General  Financial 
Conditions  —  Demand  Ha.s 
Been  Less  .\ctive. 


1  One®  more  the  price  of  Victory 
I  Bond?  has  been  reduced  and  some  of 
^  the  holders  thereof  ar®  worryng 
l^st  prices  go  still  lower.  For  the 
most  part  these  are  smaller  holders 
who  do  no*  fully  understand  the  tia- 
'  tur®  of  bonds  of  this  class  and  the  i 
:  large  holders  who  have  pledged  their  i 
j  bond.®  well  up  to  the  limit  of  their! 
i  value  .and  who.  bv  rea.',on  of  this  re-  ' 
!  duction.  are  under  the  necessity  of  j 
:  making  good  their  margins  in  cash  or  i 
'  other  securitie.®.  | 

Others  Are  Worrying.  | 

I  .Aside  from  the  holders  of  Victory  j 
;  Bonds,  there  are  others  "  ho  are : 
j  worrying  over  the  situation.  Pur-  j 
chasers  of  and  dealers  in  other 
I  classes  of  bonds  are  w  ondering  w  hat  j 
;  will  be  the  effect  iiixin  their  holdmg.si 
;  and  tipon  the  general  bond  market,  j 
I  A  number  of  bond  brokers  were  ask- 
I  ed  their  opinions  upon  this  point  and  i 
(the  replies  tended  to  the  view  that  j 
the  market  will  not  be  greatly  af-  I 
fected.  * 

fonformlnc  to  <»enera)  Fonditions,  i 

It  is  wed  to  remember  that  the  j 
'  price  of  Victory  Bonds  is  only  comiiie 
down  to  conform  to  aenrral  financial  ' 
condition.'  The  reduction,  while 
:  made  bj  the  conmittce.  is  not  arbi-  j 
:  trary  in  the  sen.se  tlmi  it  has  been  i 
made  in  defiance  of  general  condi-  | 
tions.  It  is  not  leading  a  general  | 

I  decline  in  bonds  but  foltevi  s  it.  Money  ! 
rates  have  been  advancing  and  bond 
!  prices  in  a  free  and  uncontrolled  , 
bond  market  have  been  declining 
The  price  of  Victory  Bonds,  however.  I 
owing  to  being  stabilized,  failed  to  ' 
.conform  to  the  general  situation  iin- 
Mtl  the  p’^esen'.  Tb®  .situation  is 
now  assumed  'o  b®  uniform  once , 

I  more.  I 

^et  Iffocf  f.encra!  Bond  Alarkef.  j 

I  This  would  go  to  confirm  the  v]®v  1 
I  that  'he  general  bond  marl  et  wilt 
not  be  affected  bv  the  reduction 
'h®  prit  p  ot  Vjeton  Bondr.  It.  how¬ 
ever.  neclett-'  to  lake  mto  '•onmiiera-  ; 
tiop  t.he  influence  which  the  high  I 
price  of  \  minries  must  have  had  on 
other  bonds.  One  of  ibr  iiarde.-:  a’  -  ; 
gum.enrs  wbirh  salesmen  of  indu  -j 
trial  and  public  iitili'v  bonds  !’.<\e, 
h.3d  to  mee’  has  been  'he  i-riati-,.  j 
rheapne.sF  of  governraeu'  bond'  1 
M'bcn  Victory  Bonds,  with  the  seru-  ' 
rit.'  of  the  Oominion  of  i  .anada  he-  j 
hind  them,  could  be  purchase, |  ai  h  it  i 
little  Ifs.s  than  indu.slnais  wnat  1 
would  t'e  the  evni.sc  for  purchasing  j 
1  industrials  "  But  with  the  margin  | 
lletween  industrials  and  go\eriinient  i 
j  bonds  vidcped  In-  the  riccIiMC  of  the| 
.former,  bond  salesmen  vould  find  it  i 
.  relati'.elv  cas'  to  dispo.'e  of  th*  in- ^ 

I  dustrials.  That  the  sale  of  indus-j 
tr  al.s  will  he  made  nioie  difficult  tiy  i 
the  drop  1n  the  piice  of  Vicione-  i' 
ia  regronahie  expeetation. 

I’liiilic  >ot  Supporting  Mnrl,e(. 

vvhile  It  can  ha.'dly  be  sa-d  th.at  the 
Victory  Band  market  has  been  free 
!’be  manner  of  handling  the  market 
has  beep  such  that  the  operation  of  j  | 
the  ia\K  of  siipplv  and  demand  has  j 
had  good  opportunity  to  e.xprcs®  n-  ; 
self  Demand  had  been  fallin.c  off' 
and  the  supplj  of  bonds  for  s,i;(  ha'i 
beep  acciimulattnc  in  the  handc  of 
the  cornmittrc  to  such  an  eMcni  iha*  h 
it  wa=  clear  that  the  public  v-n?  noil 
longer  s’lpporting  the  market  in  - 

I  on.serjuenc  e.  the  priee  was  marked  i 

down  'o  a  level  which  it  '' a.s  con  i 
sidered  should  bring  about  a  i*'-  t 
ad.ius’ment  and  a  balance.  j  r 


I*.  K.  B.4L1>WL> 


D.  K.  Baldwin,  of  the  investment 
house  of  Diincanson.  How  &  Co.,  To¬ 
ronto.  ha'  imen  appointed  manager 
of  the  nc>\  onUe  opened  by  tha’  finn 
in.  Hamilton.  Ont. 

Mr.  Baldwin  has  had  an  exif-nded 
experienci'  in  the  bond  and  in\esi. 
ment  busine,'--  in  Ontario,  and  «il! 
undotihtrdiy  build  up  for  the  firm  a 
large  c  licntelc  in  the  westorn  por¬ 
tion  of  'he  lU'ovince. 

The  Hamilton  office  will  ha-. »  di¬ 
rect  wire  conneetion  wirh  Toron’o 
and  New  Vork. 


BtUNCHCS  OP 

THE  ROYAL  BANK 
OFJ  CANADA 


CttUOl  cutt  \  Ml 
spypuNaLtNc'  j 

'WEST  tNDlEBi 
a'M  AV 

PORTO  PlftO  _  3 

DOMINICAN  ttPUlUO  A  ' 

HAOt  t  I  ! 

itmsM  war'itniEi  i»,j 

niWCM  INtfT  INCttS  (  I 

eSNTHAL  A  SOlITB'AireRlCA! 

*tGtNTTNA.WWSL_iJJlHJGU*v  «  I 

I  rciOMW  t  I 

vcnoUCLA  a 

i  f  ' 

wONDGta  f 

COTTA  PITA  y  I 

I  iTOTO)  trTkm  ! 
tc«h  chy  im  r  *-«.  ft)  I 
EVBOPF 

i  LOMOON  (hmm  »tJ£J  V  i 

I  t  i 

!  Pint  jfc  r,  ,  J 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  Canada  Trust  Co.'apant 

4  King  Street,  E.  TORONTO 


The  firm  of  Beausoleil.  lumVcrj  .nf 
Montreal,  ha."  purehased  one  million 
dol'a's  Proiipce  of  Quebec  fite  tp.irs 
bonds  br.iring  interest  tit  r.  p.c  qnd 
ma»urini;  .Iiipc  isj.  i'i2.v  The'  "'ll 
be  offered  to  the  public  at  pa',  and 
accrued  miercM, 

These  'innils  torm  part  of  Hip  re¬ 
cent  Provincial  loan  of  gs.ooi'i.iini'  ami 
'he  piihlic  f.avor  manifested  towat'i' 
this  loan  b.'  tbe  public  indicate,:  that 
there  's  a  rpei  .pily  active  market  for 
thc'ii  ibioii-iiout  the  Province. 


Collections 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 


TURNING  DOWN  BOND 
TENDERS  RESENTED 


MANITOBA  GOVERNMENT 
COMPLETE  FINANCING 


Ternri'o-  ttiere  is  nipeh  unfavor¬ 
able  t  eiumcn.  heard  in  ief  ;,i  p.irid 
eirclr:-  on  ibe  .1'  iirr  of  firu.n  <)  I  'ou'i- 
t'  "urii'r.g  d'''vii  all  liids  for  lis  SS",- 
oAO  I,  p  'nslalmepi  tlolien- 

tiiree  I'tir  highr  o  tender  is  copsid- 
Cird  'n  'et'ir.sent  a  'er.'  go'uj  piiie 
in  \icw  of  pre;ppi  conditions  a'ld  the 
r-p  tunp  i;  expi  r  :s.',l  tb.at  Illi  lOllpty 
otf-c,,al',  were  'll-.ld'l-ed  to  turn 
down  the  <>ff<  IT-  made 

riu.s  i.:  f'.virc  w  ith’'!  a  •>  erk  that 
ail  bid:  ha'. e  i,rc'i  refused  liy  (Jii- 
tafio  municii'i'l'iip:  T'le  f'iiy  of 

Hamillon  rcrrntl;  irfused  .'11  offers 
fo'-  iv  KCTf’."""  I.'.:!"'  o'"  .'d:  'hough 
the  h  ghi  t  bid  w  a.'  w  ell  11  lipc  w  ith 
the  )iro-cui  mT'kc. 

.\ct  on  of  thi:  sort  if  ml  pnenut- 
acing  o  ilie  iiouii  honn  ::  which  tare- 
rnll.'.  preppie  tenders;  apd  it  is  not 
likely  that  I'ld.'  "HI  be  as  freely  snb- 
iiiiited  or  ail'  better  offcis  made  the 
nr;>t  time  these  miiu'cipalities  caM 
|or  tenders 


joiir  working  capita!  ‘ufrlcienf  to  mepf  the  r®- 
fiuiremejiis  of  tour  raptfll.v  growing  business  ? 

OI  iudications  point  to  an  <  n>  of  prosperitv  and 
business  expansion  3»iihonl  paralhl  in  this  counfr.', 
AA  ill  lOlir  pl.'iUt  be  in  a  posilioii  to  nieel  the  de. 

mund  tor  .mni  in  a  ii  it  fa  cl  n  red  proilncls  during  the 
pext  few  > CHI's  J 

If  Tonr  hiisinc.ss  is  hnill  on  sound  business  prinrt- 
I'les  (here  i'  iilisnlnlel?  no  lu'ces-itj  to  restrict  jour 
enlpiil  for  lack  of  working  capital. 

Me  are  prepared  to  linauee  jonr  plans  for  the  e\. 
paiision  of  'onr  hnsines,.  (>nr  oroantzation  lias  built 
up  a  reputation  fur  linanciug  worlht  enterprises. 


►"TrtHF.  rreat  snccefb  of  th? 

I.  Bank  of  Hamillon  is 
larjrcly  otvinc  lo  il.«s  wurtesv 
and  careful  sci“\icp  tended 
ttmlintiously  over  a  period  of 
forty-six  years.  The  same  ser¬ 
vice  Avhich  has  made  friends 
of  many  hundreds  of  our 
customers  in  Ihe  past  h  at 
your  full  disposal  to-day. 


.Setcral  Blocks  of  Bonds  Sold 
tni'innling  to  '^|,.,iMi,niM)  Bear 
s  p.c.  Interest. 

P'lripg  the  mnntb  of  .\ugiift.  ’h' 
Government  of  Manitoba  'lispnaed  » 
several  blocks  of  bonds  amountmc  i' 
a  total  of  $ (.-Mi'i.imih,  ihi'oiigh  Aemil 
ins  .lai'vis  N  i "..  ami  the  First  Na 
lional  I  ompan.'  of  Detroit,  Tti 
homis.  w  hich  are  for  li'c  years,  am 
hear  interest  at  the  rate  of  k  f>  e 
have  all  beep  sold  in  the  I'nit'" 
.''talcs  at  a  price  lo  yield  the  in 
vestor  a  little  o\et  k  p.r 

M  till  the  I'omi'letioii  of  the  sales  o 
i  these  biindf.  the  impre.sKion  prevail: 
I  in  local  bond  circles  that  the  I’lo 
j'ince  of  Manitoba  has  taken  lare  <i 
all  its  reqiiiremenis  foi  the  year  am 
will  not  ennip  iniii  the  market  agaii 
I  until  some  time  in 


Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  ...  Montreal 


MEAD  OFFICE 
HAMILTON 


BANK  OF  HAMILTON 


lli  Montreal  Branch,  R.  L.  Ellig,  Manager 


VICTORY  LOAN  ISSUES  ! 
ACTIVE  IN  AUGUST* 


PULP  S:  PAPER 


■ro'.ig'ia'  'ibaner 
r..  li..  comniunit.' 
"11  <  iipnan.',  w  itli 
.» i.y.  p  u.'i'V  con.sjst- 


i  Toronto  M'hile  their  lia.-  been  a 
I  good  ini  Tf  afc  'p  .Xugiisi  bond  bii,:i 
j  ness  reported  by  .some  of  Hic  IfM  .-il 
dealers,  ibe  expans.  on  of  sales  in  Vic- 
torv  bond.''  has  been  e'en  greaiei 
than  in  the  general  list.  .MKa'Iyi 
the'e  aie  sign.:  that  the  dfinand  'oi 
Victor'  ponds  will  lie  heavy  finm  the 
rural  disirii't  -  'his  fal'  The  humpi '■ 
har'cst  in  hntb  Kasi  .and  W  e.:|  is  a' 
mallei  of  great  i’liportance  for  C'lr 
bond  bUMPer-r:.  as  well  as  in  •'mam''' 
geneially  mi  account  of  'he  .amount  I 
I  of  read.'  money  it  places  m  the  haii'ls 
of  the  people,  and  .a  eonstiiiirncv  , 
iWhifb  has  exper'enced  call:  fc  \'ic- 
tory  loans  for  the  past  three  autuniasi 
i.s  counted  on  as  being  a  sine  bujerl 
of  bonds  during  the  next  few-  months,  I 
In  '  iew  of  the  great  necps;'n>’  t')i 
economy  in  <  anada.  an  pomted  out  by  ; 
.a  bond  dottier,  it  would  he  well  for 
the  country  if  those  who  have  moii'>yi 
to  invest  this  fall  will  give  ihouglil 
to  the  'mporlancp  and  fiermancn'  'a- 
lue  of  Victoiy  bond.',  rather  than  ev  j 
ercising  their  ispeculati'c  instinct  m  I 
buying  hometliing  of  questionable; 
3  a’ue  and  bring  home  some  highly-  i 
colored  .sheet.:  that  have  tittle  rno’-r  ■ 
value  than  "wall  paper,"  a.s  the  .say-' 
ing  goes 


(1N.4D.4'S 

.V.OSTPROSPEROIS 

INDliSTRV 


WE  will  shortly  offer  to  the- 
public  an  issue  of  first 
mortgage  7'^c  Gold  Bonds  of  a 
Company  with  a  capacity  of  100 
tons  ground-wood  pulp  daily, 
situated  on  the  St.  Maurice  River. 
Company  has  abundant  water-power. 

60  years’  supply  pulpwood.  good 
shipping  facilities  and  excellent  man¬ 
agement. 

Write,  phone  or  call  for  advance  offering 
and  prospectus. 

W.W.MekrsKKll  &  Company 

Investment  Bond  Dealers 

ST.  TAMES  ST 


BOiVDW 


The  \'orl(1  is  looklnil  to 
( lanada  fur 


Payable  in  New  York 

.4nd  an  Obligation  of  the 


W'f.fe  lor  deAcnpti*« ( ircolfr  «t  ee« 
iiftu*  rompjpF  (hit  will  prodoce 
?0,000  !oo«  per  lonun. 


Thornton  Dahdson  &fo, 

IIMITFP 


T'vronto-  The  artjnn 
of  H  imtlton  in  turn, me 

marie  in  i.s  week  for  a 
$2T".'''"i  ha.s  been  of  in 
dealer.-'  The  bond'  w' 
were  repa>a'r)lp  ip  Uo 


.imrtat.nn  Bui 
Md.NTKE.XI. 


Only  a  Limited  Quantity 
Available 


ruax  hipfiin/ 

nm  tiriLotKc 

zTAONTREAL 


NAP.G.KIROUAC 

BOND  DEALER 
nsTO.NBA.NK  BUILDING 
.*56  St.  Peter  St.  Quebec 


Snhsenbe  for  The  LinancinI  Times 
fanarta's  Leading  Financial  »ns- 
paper. 


M  F  on  V  A\D  OFTFR: 

In  denomination:  of  A.iOO  “o, 
Io-)eHr  Bonds  1st  March,  1936, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

.Said  Ronds  being  uncondi- 
iionall.v  guaranteed  bv 

CANADIAN'  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
I’rice  Par  and  Interest 
YIELD  7% 


Place  your  Savings 


BANK  STOCKS 


Government, 

Municipal 

and 

Corporation 

Bonds 


6%  LOAN 


'vith  sa'®’  vnd  last  hid  quotations  uo  to  Th'ie*  lov  of  tbrt  'v.a  ek 


Saturday  Monday 


Tuesday  |  Wednesday  j  I  tiursday 


HF  THF  f.OVrK-VMF-M  OF  THE 

Province  of  Quebt 

Redeemahl®  on  Jh®  1st.  oi  .Iiinc.  19'J.'>.— <  apiial  and 
Interest  payable  at  Montreal  ami  af  Onebee.  .  , 


Commerce. . . . 
Merchants  x  d 
Molson's 
Montreal 
Xova  .Scotia .  . 

Royal  . 

Union . 


M0R6AN  DEAN  HARRIS  & 
MULVENEY  LIMITED 


L,  G.  Beaubien  &  Cie 

Banker:  and  Brokers 

50  Notre  Dame  Street  West,  -  •  .MO.NTREAL 

FARI,';  QUEBEC  THREE  RIVERS 

■5  Rue  Daunou  TO  S'.  Peter  St.  155  .Votre  Dame  St. 


BOND  PRICES 


E«2  BAAK  OF  HAMILTON  BLDG. 
HAMILTON.  ONTAHIO 


.^.ibeites  C"rpDrat!02. 
Dominion  War  Loan  1925 
Do,  1931 

Do  1£3T 

Montreal  iSept.l . 

Quebec  Ry  . 

Steel  of  Canada. ........ 

V-  ayagamack . 


R.  A.DALY&C0 


Bank  of  Toronto  Bids. 
TORONTO 


WE  BUY  BONDS 

A?  WELL  AS  BELL  THEM 

Hsw  IL  VlfoOB  Co.. 
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NEW  ISSUE 

W«  Own  and  Offar 

$2:20,000 

OSHj^W^,  ont. 

e%  COUPON  BONDS  MATURING  SEPT.  Ist,  1921-1950 

Oshawa  is  showing  Tigoroas  growth  as  an  indnstrlal  centre; 
Its  customs  returns  in  1910  were  in  excess  of  the  COMBDiED 
BETURJfS  of  all  other  ports  of  entry  between  Toronto  and  Mont¬ 
real. 

The  popnlation  has  increased  almost  2h%  since  1016.  In  spite 
of  this  necessitating  heavy  municipal  expenditure  the  net  debenture 
debt  is  only  6.6%  of  the  conservative  assessment. 

Maturities  one  to  nine  years.  Price  to  Ifield  6.60% 
Maturities  ten  to  thirty  years.  Price  to  Yield  6.50% 

United  Financial  Corporation 

Limited 

Montreal  Toronto  Ottawa  London 


\Fin<a\cial  and  Business  Activity  in  East\  SUCCESSION  DUTIES 

$70,000  DAMAGESINEW  BRUNSWICK  F0RM_  $150,000 ,  „ 

rUR  uULLISiUN  H^nni  IjjnilCTDY  oltflmoillr 

-  WW  WWlo  livMwW  I  II  I  — —  — —  I  Interviewa  and  MroBspondence  invited  with  the  H£ao  OmcE  in  Montbeai. 

Owner  of  Schooner  Amiro  Awarded  a- ■  m  rLr~llfir~l  T«;ronto  Interests  Behind^  Shipping  j  or  with  the  Branches  in  any  of  the  folktwing  place*: 

fast  developing  '  SOX  '-  C«<;«,.A1,a 

In  the  Admiralty  Court  recently  illWi  l/aallnlaWI  IIIM  •  EoirojfTox.  Alta.  Haiiiltow.  Ont.  St.  Iohv  N  n. 


Owner  of  Schooner  Amiro  Awarded 
Claim  Against  S.S.  Downshire. 

In  the  Admiralty  Court  recently 
Mr.  Justice  Mellish  gave  a  Judg¬ 
ment  fixing  damages  in  the  case  of 
Amiro,  owner  of  the  schooner 
Frances  A.  et  al  vs  the  S.S.  Down¬ 
shire  Head  In  collision  with  which 
the  schooner  was  sunk  off  Yar¬ 
mouth  in  August  lajst.  The  damages 
were  assessed  by  the  Admiralty  Re¬ 
gistrar,  J.  L.  Barnhill,  and  Mr.  H.  R. 
Sliver  and  Capt.  Nell  Hall,  the  total 
amount  allowed  being  about  $70,000. 


Toronto  Interests  Behind  .Shipping 

FAST  DEVELOPING 

Halifa.x.-rNotice  is  given  in  the ; 

T*  ..  1  r  TV-  ,  Canada  Gazette  that  under  the  Com- 

rrom  5,000  1  ounds  of  wool  panics’  Act  letters  patent  have  been  1 
Some  ^’oars  Ago,  it  Ha.S  issued  incorporating  Robi;  S.  Robert- 
Reached  60.000  Pounds  in  •‘•on.  Jas.  w.  Pickup.  Ja.s.  Aitchison. 

IQIQ  ond  is  Estimated  In  f^awrence  Kirt  and  Duncan  A.  Mc- 
191»,  anti  IS  ^sumaiea  10  f -rimmon.  of  Toronto,  for  the  pur- 

Amount  to  70,000  Pounds  in  poso  of  bunding,  acquiring,  charter-. 
Current  ^  ear.  ing.  and  dealing  in  steamships  and 

- -  other  vessels  and  carr.ving  on  busi- 

St.  .Tnhn  —  Sheen  Raising  in  New  hosts  hs  freighters,  carrici's,  steve- 


Calcahy,  Alta. 

■  EoifOJfTox,  Alta. 
VawcouvxR,  B.C. 
ViCTOua,  B.C. 


Wkwipeg,  Man. 
HaMiLTon,  Ont, 
Toronto,  Onu 
Ottawa,  Onu 


Quebec,  Qmu 
St.  John,  N.B. 
Halifax,  N.S. 

St.  Joiui't,  Nfld. 


NO  FURTHER  GOVT. 
CONTRACTS  NOW 


Hon.  C.  C.  Kallantync  Says  3Ioney 
.Will  Ifow  Be  Devoted  to  Harbor 
Development  at  Tancouver. 

Vancouver.  B.C. — Hon.  Hon.  C.  C. 
Ballantyne,  Minister  of  .Marine  and 
Fisheries,  arrived  here  recently  from 
Victoria,  and  spent  the  flay  in  con¬ 
sultation  with  the  Board  of  Harbor 
Commissioners  on  the  numerous  pro¬ 
jects  for  harbor  improvement  that 
hae  been  urged  upon  the  govern¬ 
ment. 

The  minister  reached  Victoria  from 
Prince  Rupert,  and  while  in  the  pro¬ 
vincial  capital,  announced  that  the 
government  had  no  intention  of  find¬ 
ing  further  contracts  for  shipyards 


which  were  established  under  the 
government’s  shipbuilding  policy. 

•Many  million  dollars,  in  addition 
to  the  five  millions  for  the  govern¬ 
ment  pier  will  eventually  be  expend¬ 
ed  in  harbor  development  at  .Van¬ 
couver,  according  to  the  minister. 

AGAINST  GOV’T  FISHEBIES. 

Victoria,  B.C. — That  he  fully  ap¬ 
preciates  the  necessity  of  conserving 
tlie  fish  of  the  Pacific  coast  by  all 
means  possible,  though  he  did  not 
favor  handing  the  administration  of 
the  B.C.  fisheries  over  to  the  Pro¬ 
vincial  Government,  was  the  assur¬ 
ance  which  Hon.  C.  C.  Ballantyne, 
Federal  .Minister  of  Marine  and  Fish¬ 
eries,  gave  Hon.  William  Sloan, 
Mintater  of  Mines,  Commissioner  of 
Fisheries  for  British  Columbia  dur¬ 
ing  a  conference  with  the  Federal 
.Minister  here  recently. 


amount  allowed  neing  apout  $tu,'JOU.  John;-  sheep  Raising  in  New  as  ireigniers.  earners,  siu>e- 

- -  Brunswick  has  received  a  di.stincr  ^ores.  etc.,  Ihe  operations  of  the 

CUIDC  DCDTUrn  stimulus  during  the  past  few  years,  company  are  to  be  earned  on  | 

onird  DCRinCU  At  the  present  time  there  are  more  throughout  the  Dominion  and  else-; 

UflTUmiT  nri  a v  breeders  of  Pure  Breds  in  New  where  by  the  name  of  "The  Dear: 

ffllnUUI  UbLMT  Brunnwiek  than  in  any  other  Mari-  River  Steamship,  rompaii.v  Limit- 

_____  I  time  ProvinrF^.  U  iitle  yrafR  New  ’  ^'ith  a  rapUal  stock  of  $1;j0,0iiO, 

...UT,  j.n-jt.  i  Brunswick  farmers  were  marketing  divided  into  I.dOO  shares,  and  the 

St  John.— The  Board  of  Trade  has;Q^jy  of  wool  co-oper-  chief  place  of  business  is  to  be  at 

•broTight  to  the  attention  of  the  city  a  j  durin"  lll’i  fhe^  -marke.ied  Boar  River,  Nova  Scotia. 

compl^nt  from  the  Elder  Dempster  j  go.ooo  lbs.  and  in  1920  "the  amrfnnt  '  ’  - - ^ - 

^ will  reai-h  Ti'.cc'i  Ibk.  and  the  gradej  AOMV  UUADiA  tl/HDI/C  i 

[inn  »  ''  ARMY  WORm  WORKS  ' 

^n  at  St.  John  las.t  wmter.  The  lots  of  wool  that  lie  had  ever  handled,  11 A  If  fin  Tfl  OfinnO  ^ 

board  asked  the  city  to  look  into  the  Moreover,  (be  Pure  Bred  breeders  HAVOC  TO  CROPS 

matter  and  give  the  company  ^sur-  Provincial  and  Do-,  I  U  WHWI  W 

ance  that  this  matter  would  be  at-  o,ij,ion  Departnienls  of  Agriculture  | 

tendetl  to  as  the  company  proposed  ^  have  their  pure  bred  ranis  in- i  Outlook  f*?  Serious  in  F^^^ts  of  Xoia 
looking  elsewhere  for  ac<  ommoda-  Lj,gj.jp^,  graded.  By  thfa  pio.  e-j  Scotia  IVitli  M  heat  and  dais. 

_ _  . _ n  the  mail  v.  ho  i.s,  not  producing  I  Gu.v.sboro,  N..^  — The  crop  outlonl: 

Commissioner  Bullock  I cfei  red  to  ^  .sortion  of  the  province  is 

1^  fmmd  ^  ^  clarisification  andjiookinc  serioiKs.  The  army  worm  Is 

m  I  I”"''-  bavoe  With  the  wheal  and 

that  ”>'■  protected  l  oafs  erop.  and  the  lernip  crop  pro- 

"  i*’  i.^r  ;  Tnr;  the  i  !  ---  'o  V  a  poor  one.  livera"  Sro- 


Commissioner  Bullock  referred  to 
the  records  of  Elder  Dempster  liners 


ARMY  WORM  WORKS  : 
HAVOC  TO  CROPS 


fSeolia  U  iiJi  M  heat  and  dais, 
Guy.sboro,  -  .N..^^.— The  crop  outlonl: 


on  the  same  date  it  arrived  and  the  | 
other  three  received  accommodation  ' 
the  following  day.  He  said  that  if , 
there  was  any  delay  here  it  was  due  i 
entirely  to  the  arrival  or  despatch  of ' 
cargoes  by  rail.  ' 


DOM.  STEEL  CGRP. 
FCRi«S  fiEW  DEPT. 


AN  EXCEPTIONAL  OPPORTUNITY  OF  SHARING  IN  THE 
PROSPERITY  OF  THE  RUBBER  INDU.STRY  OF  CANADA 


W£  OFFER 


$600,000 


8%  Cumulative  and  Participating 
Preferred  Shares 

Rubber  Company  of  Canada 

LIMITED 

(INCORPORATED  UNDER  THE  QUEBEC  COMPANIES  ACT) 

Dividends  on  the  Preferred  Shares  will  be  Cumulative  at  the  rate  of  8%  per 
annum  from  1st  January,  1921,  and  the  Preferred  Shares  will  participate  with  the 
Common  Shares  up  to  10%  per  annum.  The  Preferred  Shares  are  Preferred  both 
as  to  Assets  and  Dividends  and  are  subject  to  redemption  at  $120.00  per  Share 
and  accrued  dividends.  They  are  non-voting  except  in  the  event  of  default  in 
payment  of  dividends. 

BANKERS — The  Merchants  Bank  of  Canada 
TRANSITIR  AGENTS— Bankers  Trust  Co. 


CAPITALIZATION 


AUTHORIZED 


TO  BE  ISSUED 


8%  Cumulative  Preferred  Shares  (Par  Value  $100)  $1,000,000  $  600,000 
Common  Shares  (Par  Value  $100)  1,000,000  1,000,000 

The  Company  has  no  Bonded  Debt 

SALIENT  FEATURES  OF  ISSUE 

For  information  in  regard  to  the  Company  we  refer  to  the  letter  from  Mr* 
H.  Victor  Brayley,  President,  from  which  we  summarize  as  follows: 

1.  The  Rubber  Company  of  Canada,  Limited,  has  been  organized  to  handle 
the  rapidly  expanding  Rubber  Goods  business  of  Canada,  and  for  this  purpose 
have  acquired,  as  a  going  concern,  the  Panther  Rubber  Co.,  Limited,  with  extensive 
manufacturing  plant  at  Sherbrooke,  Que.,  a  Company  which  has  been  in  successful 
operation  for  the  past  six  years. 

2.  The  Company  is  at  present  producing  a  variety  of  articles  manufactured 
of  rubber,  and  embracing  the  following:  Heels,  Soles,  Automobile  and  Household 
Mats,  Stair  Treads,  Packing,  Plumbers’  Supplies,  Balls,  etc.,  and  upon  completion 
of  present  financing  will  manufacture  Automobile  Inner  Tubes. 

3.  The  Company’s  plant  at  Sherbrooke,  Que.,  is  served  by  foui^  lines  of  rail¬ 
way,  i.e.,  C.P.R.,  G.T.R.,  B.  &  M.,  and  Q.C.,  and  is  advanteously  located  for 
both  Domestic  and  Export  trade.  It  has  cheap  electric  power,  an  abundant 
water  supply,  and  is  in  the  centre  of  an  excellent  and  contented  labor  market. 

4.  The  Net  Earnings  of  the  Panther  Rubber  Co.,  Limited,  for  the  twelve 
months’  period  ending  June  30th,  1919,  were  $75,675.17  on  a  turnover  of 
$313,969.69. 

Production  is  being  rapidly  increased,  the  estimated  output  for  the  current 
vear  ending  December  31st,  1920,  being  over  $600,000  with  profits  of  at  least 
$150,000. 

On  completion  of  installations  to  be  made  as  a  result  of  present  financing 
it  is  estimated  that  an  output  of  $1,800,000  per  annum  will  be  obtained,  with 
profits  increasing  accordingly, 

5.  After  deducting  all  Liabilities,  Net  Assets  as  at  the  date  of  completion 
of  present  financing  should  amount  to  not  less  than  $700,000. 

6.  The  Company  is  fortunate  in  having  men  of  long  and  successful  experience 
in  the  manufacture  of  Rubber  Goods  in  charge  of  its  output,  and  also  in  having 
access  to  special  formulae  essential  to  the  manufacture  of  high-grade  Rubber 
Goods  as  produced  by  the  Panther  Rubber  Manufacturing  Co.  of  the  United 
States. 

Circular  containing  full  particulars  will  be  forwarded  on  request. 

ORDERS  MAY  BE  TELEPHONED  OR  TELEGRAPHED  AT  OUR  EXPENSE. 

Application  will  be  made  in  due  course  for  both  the  Preferred  and 
Common  Shares  to  be  listed  on  the  Montreal  Stock  Exchange. 

Price;  $100  Per  Share— Yielding  8% 

Carrying  a  Bonus  of  25  per  cent,  in  Common  Shares. 
(One  Common  Share  with  every  four  Preferred  Shares.) 


Guardian  Bond  &  Investments,  Limited 

99  ST.  JAMES  STREET  MONTREAL 


minpnf  farmers  who  pui  huedredj 
of  loll.-irr  w.-irih  of  (I  uni  fertilizer 
into  itieir  Erouni  will  e;<i)erience  a 
very  heavy  less,  and  many  who  were 
endeavoring  to  help  out  the. high  eost 
of  livinc  hy  growing  for  thr‘r  own 
needs  .see  their  extra  labor  and  ex¬ 
pense  yone  for  nothina. 


Hill  Handle  Old  tae  I’ensions.  Hn*.  Pense  yone  for  nothina. 

ing  i’rolil(‘i;i  ,  uad  Iniliistriiil  .  - - 

Sydney.  NS.— Greation  by  ,,..!ST.  JOHN  TO  SPEND 

Dominion  Steel  rorporatio.n  of  a  spe- i  ffOAl  flftlTl  UlATm 

dal  departmeni  dehiing  ^^•i(h  Indus-  $d4i,UUU  UM  flAltn. 

I  trial  relatioi:  i.s  a  dtpartilre  of  oat-  _ _ 

‘  Hla,nfling  importunce  and  tho  .up-  Draws  iin  .Vgreement  With 


pointment  of  -\.  M'.  Mardpnald,  as  I 
.superintendent  of  the  department,  to 
the  people  of  Cape  Breton.  | 

t  The  creation  of  this  department  i 


I'anada  Lock-Joint  (  o.  fo  Extend 
.Main*. 

St.  John,  .\,B — This  city's  project 


carries  with  it  promise  of  linpoftant  ‘  for  enlarged  watr-r  saitply  by  ex- 
developments,  and  is  in  Keeping  with  lensinn  of  one  of  the  large  water-i 
the  e.stablished  policy  of  ingny  la.l  a** ;  main.-!  to  yprtu  e  hake  has  been  ad- 
Canariian  and  American  companies  I  vaneed  to  a  stage  where  the  (dy 
In  addition  to  the.  work  of  looking  r.oltcitor  was  instrimfed  to  draw  up 
;  after  the  gen'Tal  einploj  meiit  f>ft  an  a greei.ientpviih' the  Canada  Lock- 
men,  tiiere  are  a  few  outstaa.ding  Joint  fotTipanV  to  do  the  work.  The 
iiiattcru  of  vital  interest,  not  only  to ;  estintated  Coisi  is  about  $34l,oon.  One 
the  emplo.rees,  but  .to  ,the._gcneral':  provision  demanded  that  all  lahor.' 
'public,  that  may  well  come  within  :  employed  on  the  jdh  should  he  Cana- 
tbe  scope  of  this  department.  |  dians  and,  so  far  as  po.^sinle,  secured 

.  The.  creation  of  thij;;  branch  of  tlie'  in  St.  .ioltn  City  and  county. 
compau>'.s  services  will  he  amply  i  - ^ - - '■ - 

pcrinleudent  .Macdonald  and  his  staff  iSASKATCHEWAN  WHEAT 

''"■•““■‘■i  will  go  14.3  bushel 

Again,  ilu're  is  -  the  housing  pro- ; 

!  blem.  Perhapj>  010  quesjion  aMitatPs!' 

;  the  public  mind  so  much.  If  the.  Stoef!*  '  Mft,ti00,ono  HlisliPN  is  liy 

Coriipany  made  a  tanvai.-^s  of  its  em-'j  ’  Hemis  rn!ike!y, 

ployces  there  wotrld  he  fnnn.l  a,  rmr-l  '  Regina.  Pask!-The  yield  of  spring 
,  prising. rniml.eT  who  would  iika  to  '  wheat  in  Saskatciiov.  iui  this  year  wilf 
I  own  their  own  honus.  j  hp  approximately  .  14.;!  bushels  per' 

'  :  :  :  .  I  acre,  according  to  a  preliminary  crop 

U/ADMC  APAIMCT  iC.^rimate  issued  Ity  the  bureau  of 

.•fniinO  nUnliiw  I  rriattsttcs  of  the  I'rovincial  Depart- 

TliiOrD' nmi  CTinU  ■.\grirtiUure  and  based  on 

I  IIVlDi,K  Utl  LLllUrl  ivpons  fif  421  correspondents. 

i  _  ’  throu.ghoiit  the  province.  i 

i  .  .  j  The  hureau's  pyoliniinary  estimate  * 

Liujiher  Ylan  riaims  ScotJan  !  of  the  acreage  sown  to  wheat  last 

liuiher  (ill  Acxf  Is^ar  Mill  |  spring  was  h.liO.OOh  ticres,  which  f 

lie  Half  of  This  lear.  would  gfvc  Saskatchewan  a  crop' 


Lumber  Man  Claims  Nova  ScotJan 
’liuiher  (  ill  Next  Vear  Mill 
Be  Half  of  This  Tear. 


1  lahor  situation  is  in  a  far  better  con- 1 


.\fter  (he  Market  in  .Mauiloha. 


begin  their  journey  at  night  equally  BITLDING  BOOM, 

j  attractive  service  is  provided  leaving  Moncton  —  Eliminafin.g  the  con- 1 
-Montreal. at  11.  p.m.  h.\  the  Montreal,  sfruefion  of  the  Eaton  ■huflding  last; 
Toronto.  Hamilton.  Detroit  and  Chi-  year,  the  buildm.g  operations  In' 
cago  Limited.  The  equiimient  on  yjoncton  this  year,  to  date,  are  prac- ' 
these  trains  is  unexcelled  and  in-  tically  eqtial  to  last  year,  which  was  ; 
eludes  on  the  “International  Limited  ’  (jjp  banner  building  vear  in  >he  his- 
olvsenation  library  isleoping  car,  tory  of  the  city.  The  ilermits  issued  ■ 
compartment  drawing  room  sleeping  year,  up  to  August  19,  total ! 

ear  and  parlor  car,  and  on  the  night  jjfig  sso.  The  month  of  August  shows 
train  from  Montreal  clith  compart-  building  operations  were  more  ex- 
;  ment  drawing  room  sleeping  car  and  t(.ngiy0  than  anv  other  month, 
'standard  sleeping  cars.  Thd  dming 
i  car  service  is  an  outstanding  feature. 

For  full  particulars,  etc.,  apply  Can-  The  Financial  Times  reaches  a 
'  adian  National-Grand  Trunk  City  j  class  of  people  who  are  interested  ' 
i  Ticket  Offices,  230  St.  James  St.,  i  and  able  to  buy  iuTestment  securl-  j 
Montreal.  I  tifs*  1 


THE  Km  TRUST© 

EXECUTORS  A»  TRUSTEES 

SIR  VINCENT  MEREDITH,  Btr,..  Pre,ideiu.  HUNTLY  R.  DRUMMOND,  ViM*Pn 
A.  E.  HOLT,  Mioigcr. 

H€»d  Office  cod  Sefety  Depoitt  ViulU,  105  St.  June,  St.,  Mootrecl. 


EXPERIENCE 

As  you  read  your  newspaper,  day  after  day,  notice  how  many 
cases  of  contested  Wills  are  reported.  How  frequently  an 
Estate  becomes  insolvent  be'^ause  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
experienced.  It  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience— or  an  indivi¬ 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  'Trust  Company. 

Our  experience  covers  the  practical  administration  of  many 
Estates. 

MONTREAL  TRUST  COMPANY 

5IP.  IILRBLRT  S.  HOLT.  Presidpfi,  A  I  BROWN,  K  C..  Mce-Presldent 

I,G  DONAIDSOX,  G,Btr.lMaii.a,r 

11  PLACE  D’ARMES 


Attention!— Projectors 
of  New  Companies 

We  invite  enquiries  as  to  the  terms  on  which  wo  ara 
prepared  to  act  as  Stock  Transfer  Agent  and  Registrar. 

The  Canada  Permanent  Trust  Company 

Paid-up  Caplul  lOROVTO  STREET 

}I,000,0<H)  TORONTO 


Vt.  G.  Gooderbatn 
Uot.  A.  K.  OoodcrbXTD 
I'.  GKtrdon  Osier 

E.  B.  C,  (1a-kson 


lOROVTO  STREET 
TORONTO 

DIBErrORS ! 

R.S.  Hudson  John  Hasier 

J.  B.  G.  Banrtr  John  Campbell,  S.S.C. 

George  B.  Smith  Wllltani  Mulock 

George  W.  Allan,  K.C.,  .M.  P. 


82% 

Interest 

Return 


Manager,  Ontario  Branch — K.  E.  Hessin 


LWEST  YOl  R  SATIAGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 

SLCIRITI 

Pafd-up  Capital  . $2,413,S7Sr91 

Rdperves  . n6M>9.3{> 

Assets  ..  . .  7,US6,69i>.o4 

HEAD  OFFICE,  YVINVTPEG 
BRANCHES :  Toronto,  Refnna,  Calgary,  Edmonton, 
TaneouTcr,  Tictorin;  Edinburgh.  Scotland.  i 


I  Stowiack^*.— •■The  time  i.s  hot  far  aiTlnunting  to  approximately  135.000. 
di.stant  when  our  .Nova  .S.eptian  for- :  According  to  reiiorts 

;  eats  will  contain  no  more  of  what  is  'caching  th<-  laireati  since  ciitting  he-  1 
known  as  virgin  timber  or  ,  big  Ibere  is  rfason  to  believe  that. 

I  .spruce,"  was  the  statement  of  R  EL  V'eid  w  ill  run  higher  in  many 
Dickie,  director  of  ilic  Canadi.an ' 

Liimbei;  Association  for  Lastern Cau- ;  eiaiding  grain,  so  that  a 

HO.OOO.ooo  Imshcl  erop  is  hy  no 

I  .Mr.  Dickie,  who  was  the  la.sl  iinlikciy.  , 

.maritime  delegate  to  the  .N’alional '  heaviest  yield  will  lip  in  tlie 

Wholesale  Lumber  gVssociatiou  at  i  ‘  ''’I’  district  where  it 

I  Wa.shington.  Is  .a  wcll-kuawn  figure!'^  cstinitimd  iliat  tlie  wheat  will 
in  tile  lumbering  i'ndusirv  and  man-i"^*^^'*'  husli.  to  the  aerc.  and  the  ; 
iager  of  a  business  whcise  ramifica-  yield.  In  the  central  crop  dis- ! 

tions  are  world-wide.  '  HO'  prcdiets  triet.  wiiieli,  according  to  the  e.Mim- , 

'  that  next  year’s  cut  will  be.  iiboiit  1  ‘‘j'*-  "  '"'ri'els.  .The  Re-  ; 

iiialf  as  large  as  that  of  the  present,  Sif*'!"" ‘'.vh'"'u  district  will  get 
and  asserts  that  eacli  year  younger  j  ^  hus-iils. 

land  smaller  timber  is  lioing  utilized.  •  - - - - : - 

I  Ihii  ing  ilip  last  low  years  the  nCAl  CHC 

■ting  has  been  far  heavier  than  the  uUAL  l/CALtKu  |' 

jgrowth  iuui  if  thiis  coiitintic.s  it  will  lijilfr  nnnahii^m 

i  not  be  long  before  our  forests  w  illi  HhUr  fllfUANI/pn' 

;  be  depleted  of’ serviceable  stock.  [  linwt  UHUnnifcUU 

;  “-Vlthongh  these  are  facts  yet  we  „  .  .  „  .  . 

jantieipate  no  higher  prices,  for  the  1  'rh'iiices  Dealers  Are  Out 


Experience  &  Judgment 

are  necessarr  to  the  efficient  management 
of  any  estate. 

Our  broad  experienee  in  these  matters 
assures  estates  or  tnists  plaeed  in  our  care 
effielent  attention  and  mature  judgment,  re. 
suiting  to  the  profit  of  sueh  clients. 


HEAD  OFFICE-12  KING  ST.  E  AST-TORONTO 


idition  at  present' than  it  has  Iteenl  Calgary. — For  tlio  purpose  of  sc- 

j  for  some  time.  Today  men  are,' curing  the  rightful  coal  market  iio- 
i  w  illing  to  do  more  work,  w  hile  a  j  longing  to  Alberta  in  the  Province  of 
.vear  ago  a  man  wmuld  a.*!  "down  j  Manitoba,  an  organization  of  coal  - 
■tools"  as  not,  was  the  statement  of  dealer.^  of  the  three  western  pro- 

,  this  prominent  lumber  producer.  vinces  lias  hecn  effected  at  the  con- 

tVhen  asked  what  v.as  responsible  vention  of  tlie  coal  dealers  and  oper- 
I  for  the  present  price.<  and  the  fact  atnrs.  In  this  effort  much  assi.st- 

1  that  the  pi-odiiclion  next  year  wit!  he  I  aiice  wa.s  given  by  Howard  Stulch- 

I  .so  far  below  the  average,  .Mr.  Dickie  I  bury,  trade  eommissioncr  for  the 
;  pl.iced  a  great  part  of  the  responsi-  I  Province  of  .Alberta,  and  Hon.  J.  L. 
Ihility  On  the  banks.  Who  are  tight- 'Cote,  provinrial  secretary,  and  who 
;  enine  up  so  noticealdy.  Money!  is  practically  minister  of  mines  for 
;  seems,  indeed,  at  a  prcrriitim.  and 'the  .Alberta. 

i  linnks’  attitude  ma.v  mean  a'  great  The  organ  i, rat  ion  rff.H  ird  by  the 
I  curtailment  of  one  of  otir  most  im-  dealers  comprises  ,a  committee  from 
.  poriaut  natural  industries.  eacli  of  the  three  wf.-tern  province.s, 

j  _  which  will  meet  once  each  year,  'o 

advise  on  the  piogre.«s  made  and  the 
prOXTRE.U.TORO^TO  AYI)  CHI*  best  methods  to  be  .adopted  in  serin - 
I  I  AGO.  Iin-;  the  marker  desired.  The  eoni- 

!  The  double  track  route  of  Hie  m'ttees  are  as  follows:  for  Manitoba. 

1  Grand  Trunk  between  Montreal,  To-  'brcp  to  be  apiminted  by  the  Wiimi- 
ronto  and  Ghicago  affords  the  maxi-  f’uel  Dealers  .Association:  . from 
I  mum.  of  travel  comfort.  The  “Inter-  ^nskatchewan,  A.  I-,,  M  hitmore,  Re- 
j  national  J.iniited"  leaves  'Montreal  L.  EL  Fa.vev.  Aloose  Ja'w:  L.  H 

I  daily  .qt  10.00  a.m.,  standard  fime,, 

I  arrives  Toronto  5.10  p.m..  London  ;  Albei  t.  Iioni  .Alberta,  G.  P. 

9.03  p.m.,  Detroit  11.35  p.m,.  ,-jnd  i '^l'’J'l'’'^*'l'diiionton;  .1.  E..  MeLtllan. 

I  reaches  Chicago  al  8.10  the  follow  ing  j '-"'cary;  J-  5Ialcolm,  Red  Deer. 

I  morning.  E'or  those  who  desire  to  i  — 

hegin  their  journey  at  night  equally  BITLDING  BOOM, 

j  attrartive  service  is  provided  leaving  Moncton  —  Eliminating  the  eon- 1 
-Montreal. at  11.  p.m.  b\  the  Montreal,  sfruefion  of  the  Eaton 'btiflding  last; 


DEPARTMENT  OF  CUSTOMS  AND  INLAND  REVENUE 


NOTICE 


To  Manuiacttirrrs,  JJ'holrsalrn: 
and  Retailers 

NOTICE  i?5  hereby  given  to  all  concerned,  that 
Returns,  accompanied  by  remittance  of  Luxury 
and  Exciste  Taxes,  must  be  made  as  follows  to  the 
local  Collector  of  Inland  Revenue  from  whom  any 
information  desired  may  be  obtained. 

Returns  of  Luxury  Tax  must  be  made  on  the  fir.®! 
and  la'ieenth  day  of  each  month. 

ReluiTis  of  Jewellers’  Tax,  Manufacturers’  Tax  and 
Sales  lax  must  be  matie  not  later  than  the  last  day 
of  the  month  following  the  month  covered  by  the 
Return. 

Returns  for  Taxes  in  Arrears  must  be  made  forth¬ 
with,  otherwise  the  penalty  provided  by  law  will  be 
enforced. 

By  order  of  th» 

DEP.ARTMENT  OF  CUSTOMS  A.VD  INX.AND  REXYNUT 

JNO.  D.  FOX, 


COLLECTOR  OF  I.NX.V.ND  REVENLE 


196  St.  Paul  Street  West, 


Montreal 


THl  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  4,  19^ 


Why  You  Should 
Buy  Long  Term 
High  Grade  Bonds 
N  O  W 

Seldom,  if  »v?r.  were  fin¬ 
ancial  conditions  sc  favor¬ 
able  as  at  present  for  the 
purchase  of  high  grade 
bonds. 

For  the  re-investment  of 
Interest  and  Dividend  pay¬ 
ments  we  recommend  long 
dated,  high  grade  bonds,  at 
pre.sent  prices  The  holder 
of  them  is  assured  an  ex¬ 
ceptional  interest  return 
over  a  period  of  years, 
with  the  prcgspect.  should 
the  necessity  of  selling 
arise  of  securing  a  suh- 
stanual  market  profit 
Ask  us  to  submit  list  of 
these  attracliie  securities. 

HANSON  6R0S. 

/jttTstment  Securities 

160  5t  James  5t.Monireal 


Safe,  Sound 
investments 

Yielding 

S24.s^as  (or  £5,000)  Pror. 
of  Altn.  bonds  due 

>’o^.  l*t.  IfKi2.  Int.  A  Prln- 
r!po!  pa>able  Toronto, 
Montre,'tL  London.  Eng** 
nt  .S4M).f>6  2-3  to  the  f. 

Price  03.S«  . 

*37,960  (or  CT.^OOi  Pro’i-.  of 
Manitoba  ((guaranteeing 
f.N.  R'.i  4^"  Bondii.  due 
June  30th.  10.30.  Int.  A 

principal  pa>ahle  In  Can- 
rda,  London.  Eng..  and 
>e'v*  Tork.  Price  .'?3,45  .  .6*4n- 

*53.533.3.3  (or  £1I.O(¥l»  Pom. 
of  f'cn.arlti  guaranteeing 
f..T  P.  R'.  3^'  bond*,  due 
Jan.  Iht.  1062.  Int.  A  prin¬ 
cipal  payable  <  aonda. 
London,  FJng..  and  Netv 
York  Prl*e  .54.17  . 

*11.6S4>  (or  £2.400»  Pror,  of 
Alberta  guaranteeing  O. 

TP.  branch  linci*,  4<> 
bondK.  due  Feb.  1.5th.  1042 
Int.  and  principal  payable 
In  Canada.  London.  Eng., 
and  5e'v  3  ork.  Price 
73.30  . 

*40,000  Great  Northern  Rt*« 

I  Int  >Ior(gagc.  guaranteed 
I  bv  Can.  Nor.  Ry.  A^r  bond* 

I  due  Int  tict..  10.34.  Int. 
and  principal  payable  In 
C  anada.  London,  Eng., 
and  New  3  ork.  Price 
72.94  .  .  7^f 

*29.000  Prov  of  Ontario  6*% 
bond*,  due  1.5f*i  June.  19.30, 
payable  In  Canada  Price 

100  .  .  . .  .  6^fr 

•end  for  latent  denrriptlre  cir¬ 
cular  on  fh«»*e  and  other  attrac¬ 
tive  offering.*-. 


HINTS  TO  INVESTORS 


'  SPAXISH  RrV’ER  SECURITIES. 

IF ould  you  consider  Bpaeiish  Hiver 
preferred  and  common  a  buy  around 
I  pretent  prices*  I  am  informed  that 
the  initial  dividend  on  the  common 
I  stock  may  he  7  p.c.  If  so  are  they  not 
Niffh  enoughf  Will  you  please  let  me 
know  through  "Hints  to  Investors" 
how  the  company  is  fired  as  regards 
limits,  and  water  power  faeUitiesf 
What  increase  in  produotion  does  the 
company  contemplate! — BVBSCRJB- 
I  EH,  Ottawa.  I 


THE  FINANCIAL  TIMES  is 
always  desircus  of  giving  itt  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  .to 
give  name  and  address  i  not  necess¬ 
arily  for  publication »  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


I  LAKE  SUPERIOR  CORPORATION,  j 
i  1  hold  some  Lake  Superior  Corpora.  \ 
I  tion  shares,  and  would  like  to  have  ad-  j 
I  vice  as  to  what  to  do  with  them.  They  j 
j  do  ttof  move  very  rapidly,  and  thought  j 
I  I  might  get  into  some  stock  which 
would  give  me  a  quicker  turnover.  Any  ; 
\  recent  information  you  can  give  me 
j  about  the  company  will  be  apprcciat- 
i  cd. — AX XIOVS,  Cobourg,  Ont. 


What  increase  in  produotion  does  the  ariiy  lor  puoiication)  and  all  i  Answer — Lake  Superior  Corp.  shares 

rompanv  contemplate! — SVBSCRJB-  communications  slwuld  be  wnt^  I  have  shown  some  slight  Improvement 

ER,  Ottawa.  only.  qj  discounting,  no  doubi.  the  re- 

Answer-The  annual  report  of  the  - — - !  1  f*®/*  President  Waldo  Cunningham 

Spanish  River  Pulp  &  Paper  MlUs.  Li-  - made  a  statement  as  to 

^  ...  _ _  •  earnings  and  prospects.  The  actual 

this  issue  of  Th^°  FhnanciL  ^Imes  developments  at  Sault  Sta  Marie  of  i  report  failed  to  sUr  up  any  activity, 
Selks  ?or  Itself  5  9  «00  horse-power;  Espanola,  1 7. SOP  '  however.  But  this  is  not  sui-pnsing 

horse-power,  with  a  future  available  "'hen  one  considers  the  sluggishness 
To  the  holders  of  Spanish  River  dei-elopment  of  1.500  h.p.,  and  Stur-  '  °f  securities  generally.  Under  more 
securities  this  remarkable  rejuvena-  geon  Falls  13.200  horse-power  A"  short  ■  lavo.’-aWe  market  condition.'  the  stock 
tion  will  be  appreciated  to  the  full,  the  distance  above  Espanola  and  Sturgeon  j  likely  do  better.  However,  if  you 

more  so  when  it  is  realized  that,  based  Falls  there  are  undeveloped  power  .  can  .afford  the  loss,  there  are  other 

on  the  wonderful  Improi’emenf  already  sites  of  about  2,600  h.p.  !  Canadian  issues  offering  a  god  specu- 

made  in  the  affairs  of  the  company  •  I  lati\  c  opoortunity  which  you  might 

the  future  holds  o*Jt  much  gi-eater  j  purchase  •with  a  greater  chance  for 

promise  i  HOWARD  SMITH  P.AEER.  [profit. 

Interest  in  the  company's  securities  |  quarters  generally  well  informed  T 

has  been  gaming  momentum  during  ,  j  Howard  Smith  Paper  is  '  ‘•orporation  earned.  a..er  all 

the  current  year,  tiU  at  the  present  I  ^  f ,  charges,  but  before  re^6r^■es  for  gen¬ 
time  there  is  unusual  interest  dis-  !  oral 

I.,  _ _ _ _ ..  _ {group  that  will  show  a  considerable  nr  =  nf 


Canadian  issues  offering  a  goo.!  specu- 
lati\  c  opportunity  which  you  might 
purchase  wtth  a  greater  chance  for 
profit. 

For  the  year  ended  June  S-i.  1320. 
the  corporation  earned,  after  all 


time  there  is  unusual  interest  dis- 


plai'ed  in  the  preferred  and  common  I 
stocks,  and  naturally  there  is  a  great  ' 


enhancement  in  price  under  more  fa- 


eral  depreciation  and  taxes,  $:  =.?1,1S3. 
Of  this  a  net  balance  of  fl  oTO'.sn 
which  brought  the  total  surplus  of  the 


tLiiu  Iiaiuraaiy  mere  is  a  great  •  _  ^  "  luvii  iiic 

deal  of  conjecture  as  to  the  action  the  '  nominee  jo  i  /n  company  up  to  $2,793,444 

directors  will  take  m  the  near  future  j  information  ^  ^  ^he  company; 


;  CHESAPEAKE  &  OHIO  KAILM  AY. 
!  yow  that  considerable  afVi-f-n-.  is 


directors  will  take  in  the  near  future  i  ^  "  orjnanon  .  ^  company's  steel  pLant 

regarding  a  di\-idend  disbursement  on  I  ^  reported  to  be  operating  bc-lween 

the  common  issue.  This  interest  Is '  appreriated.-PL  LP,  ^  p  ^  ^apacitv  v.ih 

the  greater  because  of  the  fact  that]  j  little  business  on  its  books.  This  year 

the  preferred  stock  shares  equally  l  Answer — The  Howard  Smith  Paper  i  the  Algoma  Steel  Corp..  is  reported  to 
with  the  common  in  any  dividend  pay- 1  Company  :s  well  fortified  as  to  raw  { be  hooked  up  for  the  remainder  of  the 
ment  over  7  p.c.  |  materials,  and  water  power.  Mills  are  current  >car  with  new  rail  I  '.sintss 

'  "'hether  the  directors  win  declare  j  ^^^“bamois.  Quebec.  Crab-  that  might  be  accepted  for  next  \ car  s 

better  than  a  7  p.c.  dividend  on  the  Mills.  Quebec,  and  Cornwall.  Ont  delivery-. 

Junior  issue  at  the  present  time  is  not )  named  mill  is  the  property  of  - .  ■ 

such  an  important  matter,  since  it !  Toronto  Paper  Manufacturing  |  j.  n-Hto  Fititxtv 

must  be  realized  that  considering  the  '  Company  Mills  at  Beauharnois  and  .  -  -  . 

excellent  position  to  which  the  com- 1  Mills  produce  bonda  writing  I  yow  that  considerable  ntici-t-o,-.  is 

pan>  has  attained,  both  physically  and  i  leger  papers  while  that  at  Oora-  being  paid  marketwise.  to  the 
financiaJIy.  and  the  bright  outlook  for;'*®-"  produces  chiefly  high  grade  book  :  can  railway  stocks,  I  wouM  live  to 
the  newsprint  industry,  if  is  onlj-  a  printing  paper.  'have  yove  advice  on  Chesopevkr  & 

matter  of  time  when  the  shareholders  i  The  company  has  developed  at  Crab- '  ONto  stock.  Do  you  think  it  a  pur. 

I  "  ill  reap  a  benefit  commensurate  with  |  Mills  a  hj  dro-electric  power  plant  |  cNasc  around  present  price  Ici  eh' — 
the  earnings  of  the  company.  This  is  i  "  "f’  «  developed  capacity  of  l..=inc  }  H.1ILK0.4DER,  Quebec, 
a  condition  which  will  make  for  con-  |  horse  power  and  a  possible  develop-  i  —  j  ,  , 

tinued  interest  in  the  securities  and  ment  of  6,«00.  Pc-aer  for  the  Beau-  ;  ^ 

.will  be  instrumental  in  enhancing  the  i  plant  Is  supplied  to  the  ex-  ^ 

market  price  of  the  stocks.  '  horse  po-wer  under  a  long  i  ’  ®"  ,  ^  ‘  ^ 

It  IS  a  fact  that  the  encouraging  Beauha.-nois ; 

showing  for  the  last  fiscal  year  "''compi’n^"^s  now  turning  out  ha.*  been  estimated  that  Chesa- 

not  adequately  represent  the  condition  ,  ion. ’of  paoer  ner  da-  i  P''®*^®  ®"  Eastern  road  .  an 

of  affairs  as  they  exist  today  since,®  ‘  a  ^Per  per  da...  'w  annual  earnings  of  .around  Jl.i 

the  company  only  go.  the  benefit  ’ ^otil  I  Srshare  on  thTb^s  of  th'  in 

the  real  big  advance  in  the  price  of  :  shareholder.  wOl  ,n  rates  4Vhlle  this  to  be  sure,  appar- 

newsprint  in  the  latter  portion  of  the  ;  of  ev^rd?«nhution  i>  thf  ^"tlv  makes  doubly  certa.n  the  con- 
fiscal  year  endinr  June  last.  Thisn”^  distnbuticn  in  the  .  .  ^  pre*e«t  <4  dn'Hcnd. 

also  calls  to  mind  the  fact  that  the  |  ^titure  it  is  ha.’-d  to  say.  but  consider-,  •  -  '  favorab'e  s'‘ua'ion 

.„.p„on.l  prorr...  ™d.  P,-  ,h.  cP„.  S  «  ^  C  fo £ S«.” 

panv  during  the  past  few-  yea.-s  was  tinprecedenteci  e.a  o.  prosre..->.  a-.d 


X.A.  PLU*  &  PAPER  CONTROL 
I  noticed  somewhere  in  The  Finan¬ 
cial  Times  recently,  remarks  anent  the 
position  of  y.A.  Pulp  &  Paper  and  its 
connection  with  the  Saguenay  Pulp  & 
Power  Company,  but  at  the  moment 
cannot  recoil  gust  what  you  published 
in  this  regard.  Am  I  right  in  thinning 
the  y.A.  Pulp  has  control  of  Saguenay 
Pulp  &  Power!— Cl  RIOVS,  .Montreal. 

Answer  —  The  Saguenay  Pulp  & 
Pow-er  Company  controls  the  Saguenay 
Railw-ay  Co.,  or  rather  the  Saguenay- 
Roberval  Railway  Company;  the  Sag¬ 
uenay  Port  Company;  the  St  Latv- 
rence  Pulp  i  Lumber  Corporation,  and 
the  Chlcoutml  Pulp  Company,  but  the 
North  American  Pulp  &  Paper  Com¬ 
pany  has  not  the  majority  control  of 
the  Saguenay  Pulp  &  Pow  er  Company. 
That  control,  namely,  five  directors, 
out  of  a  board  of  nine  directors,  prac¬ 
tically  rests  -w-ith  Senator  F  L,  Beique,  | 
the  president  through  the  Genera! 
Credit  of  Canada-  with  w-hom  a  nia- 1 
Jonty  of  the  shares  has  been  deposited 
for  votiag  purposes  for  a  term  of  ten  ■ 
years  ' 

Senator  Beique  Is  president  of  the : 
Saguenay  Pulp  &  Power  Company,  and  I 
of  the  subsidiaries,  and  the  members  I 
of  the  Board  are  the  same  In  the  abo\  e  ' 
mentioned  companies,  with  the  excep-  | 
non  of  the  North  American  Pulp  A  • 
Taper  Company,  I 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 


Canadlaa  Headquarter. : 

74  Notre  Daune  Street  B’e.t,  Montreal 


10  King  Street  Cut  ^  aicuurtiy  tnuous 

Toronto,  Ont.  Hallfu,  N.S. 


McCurdy  Bnildin^ 


A  Matter  for  I 

'I 

Careful  Consideration /i 


The  sa-rings  you  hare  ti^easured  up  are 
entitled  to  very  eaniest  thought  in  their  in¬ 
vestment.  so  that  they  may  eaim  for  you  in  j 
the  future.  ' 


accomplished  despite  the  fac't  of>,ov.  t"®t  Y  a  continuance  of 


unprecedented  era  of  prosperity,  and  to  C.  A  O  that  can  be  point- 


ernment  price  restrictions  on  news- 


same  le  e.\ceptionally  healthy,  there  is 


ed  out 

The  war  -was  really  of  great  benefit 
to  this  road,  bringing  about  the  quirk 


.h..  reason  to  belie-' e  that  good  things  are  -  .oaa.  nr. veins,  a  -  ui  m 

print,  th...  being  a  greater  hand.cap  to  f—  nt  and  satisfac*orv  industrial  d**- ejop- 

tViA  Cte-A«>  K^/enitc-e  e\f  »♦«  ^3  SlOr(?  nOlQ^r?  Ol  tbC  CO!^- 

the  Spanish  Ri'er  Co.  because  of  |  seeuritiea  a  situation  w-hich  '  of  the  territory  tributary  to  its 

large  output  of  newsprint  compared  -  I;*'--  -  ®  hnes  Th.e  full  result  of  -  ha-  this 


w-!th  the  div  ersified  production  of  most  ‘ 
other  companies.  . 

Now.  how-c'  er.  there  are  no  price  re-  ; 
strictlons.  new-spnnt  was  ne-  er  in  : 
greater  demand,  and  the  price  ne--er  j  IM 


w-il!  be  reflected  in  the  market  price 
under  more  favorable  genera!  condi- 
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means  ha-s  net  -  et  been  seen.  bu»  >t  u 
predicted  that  t  A  O  is  destined  to  be¬ 
come  more  and  mere  a  leader  in  the 
Eaetern  group 

Not  only  for  the  dt'-idend  return  but 


higher,  and  with  w-ell  balanced  plants.  .  —  .  .  _  ..  ,  fur  omortunitic'  for  market  profits 

onrt  Plcasc  Send  mc  information  regard-  nppn.  umun.  i.ia.  r,  j 


The  Remarkable  De-  S 
veiopmenf.  G  r  o  w  1  k.  s 
and  Earning  Power  of  J 


ALLEN  THEATRE  | 
ENTERPRISES  I 

s 

encourages  investment  in  these  g 


Ha— .r.r  hf*n  a'-tively  id*nt!-  g 
f;ed  -.n  the  --al”  of  various  s 
Allen  Theatre  securities.  '<-•  | 
are  in  a  position  to  supply  ■ 
information  rt  interest  to  i.n-  p 
tending  investor.'  S 

1 

circular  has  b-en  prepared  S 
shc-  .r-.g  tho  pos  tion  occupied  J 
b-"  th-  -Vilen  intere.'ts  in  Can-  ^ 
ada  t'.da;-  .V  cepy  will  be  | 
mailed  upon  req-uest.  j 

HoiissERV4toOi(**OMmmr  I 

•  WVUTMENT  3ANKCR.  S 

12  Kiiife  Street  East  •  Toronto  M 


and  increasing  production  the  current;  ,n,.,e,n^nf  .n  tn.ne-.ui  tnnnn' !  we  believe  (Ttesapeake  and  Ohio  to  be 

iear  will  mark  an  epoch  in  the  affairs  ,T’  fa  Y  :  a  nu-chase  at  prUent  prices 

of  the  romnanv  *  **'’  If'  1--  P  C-  I  have'  ^  P'-.rcnase  at  present  pru-i... 

'  In  tb,e  connection  it  may  be  pointed  '  ^onds  and  was  can., id- 1  - 

out  that  advantage  has  been  taken  ofl''’'*"®  ’"'’Y  {  Y""  Y'’"  i  ROSS  LAND  WHITE  BEAF,  MINING 

the  large  earning.-  during  the  ra.st  few  ’'^'’d'lrding  these  bonds  I  pa>d  .?o3  ^O. 

vears  to  extend  the  groundw  ood  mills  ®  t  ty,  t  t 

,11  .ho  ..icr,,.:  ir,  \  vcr ,  B  C  ,  Cpr  you  gf-v  me.  information 


McDonagli  Somers  &  Co. 

Government  and 
.^lunicipa!  Bonds 


Dominion  Bank  Bldg. 

TORONTO 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.F.3L4HO\&CO., 

HALIFAX.  X.S. 


PULP  &  PAPER  ISSUES. 


I  vtiuld  b"  pleased  if  you 
SCRIBER,  St  Catharines. 


would  publish  in  your  paper  the  information  as  outlined  on  the  sheet  ariic.KeS.— FFB- 


Outstanding  Out- 

Bonds  stacdine  Oitstanding 
and  Preferred  Common  News- 


Output  m  Tons 


Price  Bros. 


Debenturee  Stock 
.  15.651.454  None 


Laurentide .  -Vone  None 


Stock  print  Ground-wood 
15,540,000  90,000  Paper  Board 

7  500,  Lumber 
shingles,  etc., 

i.ooaooo  ft. 
$25,800,000  75,000  Pulp  Boards 
18.000 


Sulphite 

.  lo.oon 


gRAI1TjO»HSTOH&[0 


MFMftfRS  MOf1TI'fAtSTO<KF*('MArt&f 
SpfCIAUSTSiM  UtIliVTED  SfCUKIItS 

86  Notre  Dame  SiRitT  Wtsi . 
Montreal 

Ttltf-nONes-  MAIN  6  8-;  ' -1  6 


$8,107,500  $1,000,000  2.W,000  share?  70,000  Groundwood 
no  par  value  pulp  35,000 


Spamsh  Rirer  .  .  $12,226,113  $5,842,000  $9,750,000  159  0*6  Groundwood 

135  644  Board 


Wavagamack.  ..$  3,346,800  .  $5,000,000  .  23.000 sulphate  . 

16.000  Kraft 

I  paper 

Brompton .  $2,375,000  $2,000,000  140,000  36,000  B<»board  51,000  8  000 

shares  no  15,000 

par  value  , 


$5,000,000 


23.000 sulphate  ...... 


Contemplated 
increase  in 
Output 

Paper  <fc  beard 
output  to  be  ' 
240,000  tons.  ^ 

Newsprint  out- 1 
put  to  be  in  I 
ereased  by 
40  000  tons.  I 
Increasing! 
newsprint 
production 
to  45  000  tons 
annually.  j 

Newsprint 
production 
to  be  650  tons  I 
daily  bv  end  I 
of  1920.*  I 

New  machines  j 
bemg  install¬ 
ed. 
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J  .  a  1  i,e»-.  B.C  Car  you  gi^’-e  me.  information 

I  at  a  l  the  plants  in  order  to  provide  ^  ’  \through  your  "Htnls  to  Investors" 

I  ample  quantities  of  pulp^  enlarge-  Answer-The  Japanese  Government  I 

I  m.ents  and  improvements  have  been  [  bonds,  bearing  interest  at  4  p.c.,  due]  ifiniro  Company .  in  which  I  ho’d 

I  made  on  the  sulphite  mill,  the  board  ,  iSoI.  are  now  quoted  at  about  their :  thousand  shams  I  have  not 

r  mil!  IS  working  to  full  capacitv,  and  lowest  level,  about  a  point  or  two  he-  any-hing  fmm  the  company 

i  the  paper  mills  have  been  brought  to ,  low  the  price  at  which  you  bought  receiving  tha-r  Balanre  .''hce' 

I  a  high  state  of  efficiency,  all  placing  yours.  They  are  on  an  Income  basis  December  sisl  1315  and  circu’ar 
:  the  plant.-  of  the  company  among  the  of  7  41  p.c..  or  if  held  to  maturity  ter  to  the  shareholders  March  21.  in: 
i  best  balanced  on  the  continent,  and  would  firire  to  tneld  about  11.40  p.c  j  mrlosc  tor  your  irtomyation 

:  gi'ing  it  the  greatest  opportunity  to  These  bonds,  as  you  know,  are  payable  _ ^  j  Hamtl-on  Ont 

I  dem-onstrate  its  earning  abilit'-  As  a  .  m  London  in  sterling,  In  Pans  in  - 

i  matter  of  fact  until  the  further  pre-  |  francs,  in  Germany  in  marks,  and  in  Ansn-er — The  Kossland  'V^’hite  Bear 

;  sent  enlargemtnt.s  are  completed  earn-  the  Lniied  Plates  in  gold  dollars,  so  Mining  Companc  'aken  over  on  a 
mgs  will  not  represent  an  adeqtiate  j  that  the\  con.stitute  art  in'-estment  of  rcqalty  basts  by  the  Consolidated  Mm- 
return  upon  the  '-erj-  t  aluanle  re-  ^  considerable  attrax-tion.  particularly  ing  i  Smelling  Companj  of  Canada, 
sources  of  the  companj'.  or  on  the!  since  the  rate  at  which  they  will  be  Limited  We  would  suggest  your  ge.- 

large  amount  of  capital  invested  It  is  paid  is  that  considered  norma!  in  the  ting  into  communication  with  Mr  J 

this  situation  that  i-  yet  to  be  dis-  past  In  recent  years,  these  Japanese  Kitto.  the  secretary  of  the  companf 
counted  by  the  securities  of  the  Span-  bonds  sold  much  higher.  Last  year,  -wTth  offices  m  tb“  Drummond  Build- 
ish  River  Pulp  &  Peper  mills.  they  sold  as  high  a.e  80  1-2  and  m  1317  mg  Pt  Catherine  street  vest,  Monf- 

The  additional  extension-  under  way  were  above  30.  PYior  to  the  wa.'-.  they  re,a!.  v  ho  will  no  douPt  supply  ycu  , 

include  two  new  machines  of  lOO  tons  were  always  abov  e  90.  There  should  with  arty  information  f  ou  desire.  , 

capacity  each  and  another  .50  ton  ma-  .  p*  no  difficulty  m  disposing  of  them  _ _ 

chine  for  the  Sturgeon  Falls  mill,  readilj-  should  an  investor  he  forced  to  ^ 

which  will  make  the  respective  capa-  sell  It  is  a  matter  of  conjecture,  of  SOUTHERN  P.M"  U  I'  RAILWAY 
cliy  of  th-  three  mills  as  follows:  course,  w-hen  these  bonds  w-il!  show  trovld  you  adtw  a  purchase  o* 
Pault  Pte  Mane.  2r,o  tons:  Espanola,  any  great  appreciation  in  value,  but  as  frouthrrn  Pacific  Hailu  ay  for  evening 
225  tons,  and  Pturgeon  Falls.  175  tons,  the  integrity  of  the  Japanese  f;n— rn-  „p  purposes  around  present  prices!— 
or  a  total  daily  output  of  newsprint  of  ment  is  not  questioned,  there  is  no  >-638-  r^aIjER,  Montreal. 

550  tors,  verv  probable  by  the  end  of  on  to  believ  e  that  they  wnl!  not  be  paid  I 

the  current  '-ear  off  when  they  fall  due,  and  as.  they!  .Answer — In  131 1  P-vuthern  Pacific 

Taking  a!!  the  circumstances  Into  near  matunty.  they  must,  of  course.  I  ov  er  $1'  per  share  That  th;.s 

consideration  it  will  be  noted  that  the  gam  v-aJue,  unless  disturbing  elements  '  toad  could  earn  three  times  its  div  i- 
pa'  ment  of  a  libera!  dividend  on  the  not  now-  in  sight,  should  unfortunately  eiend  reo.uirements  u-ider  conditions 
company  .-  securities  is  not  a  difficult  crop  out.  prev-ailmg  du.nng  tha.  -  rar  apparently 

matter  and  no  doubt  shareholders  '"'ill  The  prospect  of  appreciation  give.-  shows  without  a  doubt  the  tr-je  eain- 
h-efore  long  be  rewarded  for  their  exer-  these  bonds  speculative  possibilities,  '-Ag  capacitv 

cise  of  patience  over  a  number  of  but  a-  you  already  have  considerable  Disregarding  rntircl'  the  oil  h.old- 

ypars  money  invested  in  Japanese  bonds,  it  mps  .estimated  to  be  equivalent  to 

The  ccimpany  controls  under  lease  would  undoubtedly  be  better  judgment  more  than  ISO  per  share,  Southern  Pa- 
from  Gryemment  of  Ontario,  and  -Al-  to  consider  the  feature  of  diversity  of  cific  can  be  classed  a.s  one  of  Americas 
goma  P-ailway  a  total  of  ll.520.ono  investment  and  put  your  money  Into  greatest  railroads  from  an  operating 
2fre«  of  rulpwood  supply,  divided  as  Canadian  securities.  The  list  from  'iewpot.nt,.  Only  giving  a  passing 
follows  Paulr  Pte.  Mane.  fi.S01.2Sn:  which  you  could  choose  l.«  very  large  thought  to  the  increa.eed  revenue 
Espanola.  2.742.400,  and  Pturgeon  There  are  bargains  m  all  classes  of  which  is  to  be  obtained  and  consider- 
Falls.  1  975  S20  The  puipwood  owned  bond.s.  Th»  individual  needs  of  the  m-  ing  Southern  Pacific  as  it  has  been 
and  controlled  by  the  company  vestor  commands  especial  attention  operaurg  during  the  past  three  years, 
amounts  to  at  least  12.00n.ooo  cord.s.  and  and  if  i.s  rather  difficult,  offhand,  it  appears  that  the  -lock  is  entitled  to 
estimated  to  be  ajnplj-  sufficient  for  a  to  decide  just  what  you  might  buy.  We  much  consideration  at  current  price.'. 

40  vears’  supply  of  raw-  material.  would  suggest  your  writing  any  of  the  In  our  opinion  stockholders  at  high- 

The  companv  is  aiso  in  an  excep-  bond  houses  whose  advertn-ements  »r  lev-els  should  consider  the  advisabil-  ^ 
tionally  well  fortified  position  as  ro-  appear  in  The  Financial  Times  for  a  ity  of  securing  an  av  erage  lower  cost 
gards  wa‘erpow'ers  They  comprise  list  of  their  offerings  per  share  ! 


WEPT  GROCERS  (MacDONALD).  _  . 

"  advise  purchase  of  Mae-  Security  of  principal,  coupled  with  an  at- 

Donald  stock  around  present  prices  tr  i  .  ^  ^ 

order  to  average  on  st-ock  already  neld?\  tractive  retuiTl  of  mtei'este  will  establish  the  ' 

D  there  any  chance  of  a  movement  in  ,  '  foundation  of  a  fortune.  Speculation,  on  the 

trcoi.  I  other  hand,  often  offer.p  fabulous  possibili- 

!  Answer— With  regard  to  MacDon-  ^  ties  ending  in  failure,  and  loss  of  not  only 

Sd’”'  ^grHu; j  inteiTist.  • 

pfren^rthened  'its  position  during:  the  ^  , 

past  few  >  ear?  and  ♦hat  it  has  now  I  h-xpeneiice  TO"  thirty  in  the  prao  f 

worked  itself  into  such  a  position  that;  j  tical  investment  of  suiplus  funds  has  proven 

it  will  not  be  very  long  before  thej.  !  ;  g  -  i-  i  i  ,  ‘ 

will  be  able  to  pay  a  div-ideiid  on  thej  I  inestimable  \alue  to  our  clientele.  •’ 

common.  If  v  our  means  will  permit 

of  It,  vve  would  recommend  a  further  We  ai'e  noi3'  publishing  our  periodical 

rh'^^rourd  b?a  criderawradv-Lc:  I  “Investment  Guide"  for  the  convemence  of 

in  the  price  of  these  sha;-es  during!  ^ur  clients,  showing  many  attractive  inves'b- 

the  next  year  If.  how-eve.-,  >  ou  think  ,  ^lents  foi'  their  choicC, 

you  need  a  dividend  nr  a  rr*urn  on  ;  \ 

your  investment,  it  would  be  b^^tter  tot  . 

buy  something  else,  with  a  dividend  cal  A  copy  will  be  serif  you  on  Temiest.  ! 

tt  I  ■  •  I 

-As  regards  Montreal  Tram-.^ow-er  i  ' 

It  IS  difficult  to  advise  qi’vl-i-Hly  r?.  j  BCfOrC  1 OU  llivest,  ConSUlt  lj3.  i 

gardine  this  stock  Th’  reason  ot '  [ 

this  is  that  it  is  impossible  to  c.btain 

th(  information  that  w-ouid  enable  .mej  '  | 

to  detc-rmine  lUst  vvhat  a  fair  price  i  I 

IS  for  this  stock.  Under  the  terms  of  i  ^ ifa, -gCRlt If ^  JT  ©  ' 

'he  eont.-act  between  the  Montreal:  iBifjSvk  H  l!f  til 

T-am-w  ays  Companv-  and  the  I'lty  of  ’  '  Si^ AateJlSfi-tia-eir  M  vxuft  tSF  E.*^  'SjL- 

.M--ntreal.  the  possibility  of  there*  he- '  .Jaivis  Dulldlnv)  W  INVESTMENT  B.ANKERS 
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Pow  er  sto,  k  is  rendered  very  sm-all.  -CORRESPONDENTS- 

iin  'he  o'.hei-  ha.nd,  there  is  always  fl  ,  |  LONDON,.ENG.  NEW  YORK  MONTREAL  VTNMPEO 

possibilitv  of  o<jme  deal  developing  'n 

connection  wi'h  Tram-Power,  w  hith  '  j  i 

would  tend  to  make  the  stock  worth;  ! _ _ _  | 

more  *h«n  P  is  selling  at  the  present  I  ■■  i  .. .  _mai^BBeaaB9BaB=a^ 

time.  This,  however,  is  a  mere  r>o"i- I  —  -  —  i.  i  — 

biliiy  and  on  this  account  the  stock  I 

IS  a  gamble  pure  and  simple.  |  tunlty  to  appreciate  In  value  and  for  and  make  up  your  losses  faster  tn 

There  are  other  stocks,  which  on  ■  71"'*  reason  it  w-ould  appear  a-  though  some  other  issue,  than  It  w-ould  be  bv- 
their  statements,  have  better  oppor- '  i*  vvoiild  be  easier  for  you  to  .-\v it' h  D-uj  ing  more  of  this  particular  issuA 


The  Gregory  Tire  and  Rubber 

Company,  Limited  • 
Capitalization  $1,S00,000 


We  offer  for  sale  at  our  Vancouver  office  3,3000  shares  of  Gosimon  Stock  at  $10.00  per  share  for  the  , 
ru.rpose  of  obtaining  a  stronger  working  capital  and  making  further  extensions  to  the  plant. 

The  company  has  already  sold  50,000  shares  of  stock  in  the  w-estem  provinces,  the  proceeds 
of  same  being  devoted  to  the  erection  of  a  solid  concrete  building  situated  on  11  acres  of  land  along 
the  right  of  w-ay  of  the  C.  P.  R.  and  extending  to  Coquitlam  River.  This  building  is  equipped  with 
the  most  up-to-date  devices  known  to  the  Industry  and  is  manned  by  experts  gathered  from  the  < 
largest  tire  plants  of  the  continent. 

The  manufacture  of  Tires  and  other  Rubber  Goods  will  commence  in  the  course  of  a  few  weeks. 

It  is  the  ambition  of  the  company  to  found  an  industry  in  Western  Canada  that  will  build  up  the  , 
M  est  and  keep  Canadian  dollars  at  home. 

The  company’s  aim  is  to  safeguard  the  interests  of  every  shareholder  whether  large  or  small, 
by  a  competent  loyal  management  and  be  a  credit  to  the  country  and  to  the  faith  placed  in  them 
by  the  shareholders  and  public. 


There  Is  a  reason  at  this  opportune  time  wh-y  you  should  invest  in  the  Gregory  Tire  and  Rubber 
Company,  Limited,  stock. 

The  company  is  now  the  sole  owner  of  the  patents  in  Canada  of  the  Gregory  Rubber  com- 
position.  The  compounds  have  been  proven  by  repeated  and  exhaustive  tests,  under  actual  road 
conditions,  to  be  the  most  durable  and  suitable  for  auto  tires  and  the  cost  of  manufacture  will  ^ 
be  a  direct  benefit  to  the  shareholders. 

PROFITABLE  NATLTIE  OF  THE  INDUSTRY 

Statistics  furnished  by  the  leading  financial  publications  show  that  rubber  manufacture  is 
one  of  the  most  profitable  industries. 

Investigations  show-  that  even  without  the  special  advantages  we  enjoy  in  the  Gregory  Rubber 
Composition,  a  rubber  factory  can  be  operated  successfully  and  profitably  on  the  Pacific  Coast, 
where  crude  rubber  and  other  products  enter  the  country  through  the  seaport  of  A’ancouver. 


For  Further  Information  and  Prospectus  Apply  to 

R.  J.  McGivern  &  Co.,  Limited 

1322  Standard  Bank  Bldg.,  Vancouver,  B.C. 

Fiscal  Agents,  The  Gregory  Tire  &  Rubder  Company  Limited, 


I 


t 


THE  FTXAyCIAL  TCHEvS,  MOXTKEAL.  SEPTEMBEB  4.  1980 


I  "  m  !  prmrve  tUe  peaca  of  the  world,  whicb  wm  of  INSIDE  STORIES  jT  '  -  -  -  —  -  — . 

(Cor  stnancial  eiitirs.  rr"  r.  c,;v.  of  the  street’  topics  of  the  day 

Is  It  likelv  the  peace  of  the  world  can  be  maintained  I  — — — 

Published  every  Sartrday  of  S83  !  unless  the  constitution  is  read  correctly?  j  WORK  CLOSER  TOGETHER. _ _ 

Montreal,  by  The  Montreal  Financial  Times  PnbUsli*  u  ,  .u  .  u  ,  '  On  the  local  Street  the  opinion,  ^  .  .u  . 

ing  Company,  Limited.  i  Labor,  it  would  seem,  has  for  the  time  beinie '  Quebec  Railway,'  A  financial  newspaperman  called  turned  over  to  the  Attorney  Gen- 

^ — President  and  Managing  Director  ,  TToraj^uL  l^follo^'ng  of  ShSni”fn^\Vatrr°rPou^r  Co.l  wfu  th '  iot  ‘“ifh^^taL^ an***  d^”^ 


OF  THE  STREET 


TOPICS  OF  THE  DAY 


A  financial  newsitaperman  called  I  turned  over  to  the  Attorney  Gen- 


for  six  months.  In  the  United  States,  $3.50  a  year; 
f2.00  for  six  months. 

ADTXRTI8IKG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency* 

GABLE  ADDRESS:  "Fintimes”;  W.  U.  Code. 

HEAD  OFFICE ;  Montreal.  Main  fclEO.  All  Depart¬ 
ments. 

lOROMO  OFFICE:  Toronto  Stock  Exchange  Bldg., 


I  millions.  There  are  some  nny  mutions  oi  oiner  people  Quebec  Rallwav  ’THOfGHT.  conversation  drifted  with  him. 

in  the  country.  Messrs  Thomas  and  Clynes  are  ready  c^.,  has  difficulty  in  getting  a  suffi'-  to  domestic  affairs  |  - — 

to  throw  them  and  their  constitutional  ballot-boxes  clem  amount  of  power  to  meet  it.s  and  the  apparent  extravagance  at  j  In  these  days  of  troublous  times 
overboard  and  use  the  economic  weapon  of  direct  action  .  requirements,  while  on  the  other  the  present  time.  The  banker  turn- :  in  European  politics  the  resultant 

tn  hrin-  them  to  an  accentatlon  of  their  views  "The'  the  Shawmi.san  Co.,  has  lots  of  ed  to  the  newspaperman  and  said:  erratic  movements 

to  bring  them  to  an  a^eptauon  or  tneir  views.  The  ^  ^  |  F0MIG>  ^  in  foreign  exchange 

state,  we  are  the  state.  If  so,  If  that  is  the  way  mens}  ,q  supply  it  inio  Quebec  through  spending  money  do  >xiu  give  him  j  LXCHAAGE.  naturally  cause  con- 
'  wills  are  to  be  directed,  the  answer  to  Mr.  Henderson’s'  one  of  its  subsidiary  Companies.  At  each  week?"  Jones  said  that  he  j  siderable  comment 

:  question  is  obviouslv  and  emphatically  in  the  negative,  i  the  present  time  tlie  Quebec  Railwav  gave  his  boy  $1.00  a  week.  i  In  financial  circlps.  In  the  office,  of 

The  labor  movement  is  not  yet  "so  organized  and chiefly  concerned  in  trying  to  di.s-  "How  mtioh  doe-  he  save  of  ‘hat  j  a  stock  exch^ 


pose  of  its  remaining  railway,  and  dollar,  "  said  th»  banker. 


'he  conversation  had  turned  to  the 


Bay  Street.  Representative,  R.  V.  Rlttenhouse.  j  equipped  as  to  qualify  It  to  Interpret  and  direct  the  new  jj,jg  jjg,  done  the  power  "He  .epends  all  of  it,”  replied  the  ,  present  unsteadines."  in  ster^ins. 


OyR  COMPLETE 
ORGIHIZATION 

i*  daily  iv«ed  b'-  BAXK- 

ERS.  brokers,  trust. 

UOMRAXIE.S.  etc.  for 
th«  latc.'-'t  information 
and  quotations  on 

Onlisted 


Phone,  Adelaide  946. 

Xtit  vnwK  nmrp.  9.1-  fje,*.  Hamilton- 1  ple  by  the  people  and  for  the  people  is  still  th#  highest  *’111  receive  most  immediate  at-  "iVhy,  Jones,  do  you  know  that  I ;  reason  for  the  erratic  motions. 

^V2Sser®Srpira^.Xresema«ves.  '  form  of  government  known.  ,  tention.  ^  ,  only  ^ve  my  little  fellow  15  cents  "It  .seems  to  said  one  man. 

■  A'  •  •  '  •  a  week  and  I  make  him  save  ten  of  1  that  a  certain  passage  from  Cole- 

tOXDOy,  EXG.:  23  Finch  Lane,  Cornhill.  Davies  &  Co.,  Further  noteworthy  evidence  01  the  correct  reflecUon  BOTH  EM)S  AGAIXST  THE  it.  ’  said  the  banker.  ridge’s  ‘Ancient  .Mariner’  best 

Representatives.  Sir  Herbert  Holt’s  interview  gives  of  actual  conditions  I  .MIDDLE,  The  newspaperman  is  still  ponder-  describes  the  exchange  market.  It 

This  Papsr  Mas  a  Largsr  Circulation  Than  in  Great  Britain  Is  contained  in  despatches  in  last  Sat-  The  still  making  ■history  of  the  ing  over  this  one.  ;  will  be  remembered  that  he  describes 

Ary  Other  Canadian  Financial  Publication  urdav’s  newspapers.  These  described  the  existence  of  a  Picturesque  Ponzi  case  in  Boston  i.s  action  of  the  ship  he  was  on  as  'a 

-  -  _  _ _ ..  ^  .  J  .w  a  -1  particularly  replpt^  With  casea  wherp  Som?*  of  the  modem  set-rich-  uneasy  motion. 

MONTREAL  SATURDAY.  SEPTEMBER  4.  192fi.  ‘»>*ntneting  nvolity  while  the  country  is  threaten^  p.p.^mably  mfre  adroit.  quTck  operators?  with  Their  short !  «ald  another,  "it  may  well 

_ _  ’ _ ! _ _  -  -  -  with  economic  disruption,  and  reported  that  it  was  the  operators  worked  Ponzi's  own  game  and  certain  ■ ’’“  called  an  uneasy  motion,  but  it 

_  youthful  employees  In  the  ml  nee,  boys  between  the  ages  on  him.  GET-RIfH-QUICK  flights  from  ■  ^'iH  ”bt  do  very  well  to  call  it  .1 

Crop  Movements  and  StOCK  Marxets.  fourteen  and  eighteen,  who  were  voting  in  favor  of  latest  ca.se  to  come  to  light  OPERATORS,  riches  to  im-! ‘short’  motion.  I  know  because  I 

Crop  movement  and  money  stri^ngency  went  hand  in  »  ,tnke.  "These  lads.”  says  the  Dally  Mail,  "are  chiefly  Tnd'not*iirhiTg  could  improv'e  their  *'iamrhv°a  j  weekra^ga’’  *  ^  f^w'short 

hand  in  the  good  old  days  and  the  annual  occurrence  influenced  by  the  idea  of  getting  a  holiday,  and  so  10  risk  his  own  money  at  it.  negoti-  study  of  the  "old  masters.’’  A  classic  - 

brought  lerror  to  the  stock  markets.  So  much  so  was  frivolous  is  their  standpoint  that  they  are  organizing  ated  a  $10,000  loan  with  Poni.  With  example  of  how  to  make  money  j  John  Bull  admired  American  tele- 
thls  the  vase  that  to  this  day  the  Street,  and  financial  sweepstakes  of  the  result  and  are  betting  extravagantly!  proceeds  of  the  loan  he  "Invest-  without  investment  or  risk  is  con- 1  Phone  efficiency  in  France  and  it 
Interests  generallv.  have  not  conquered  their  fear  of  amongst  fJiemselves ’’  1  ^  ui"  f  PoRri  note.  lained  in  the  old  story  of  how  a:  made  such  an  im- 

!i,L,„.  .nH  bicb  .n, crest  rates  together  With  l  ^  T  .  .  ..  .  _  _ '  once  well  known  speculator  cleaned  '  “ARE  TOl  press.on  on  both  c.v- 


consciousness  of  democracy.”  Government  of  the  peo-  situation  is  likel.v  to  be  the  one  that  newspaperm.an. 


•Many  opinions  were  given  as  to  the 


This  Paper  Has  a  Larger  Circulation  Than 
Ary  Other  Canadian  Financial  Publication 

MO.NTREAL,  SATURDAY,  SEPTEMBER  4.  1920.  ^ 

Crop  Movements  and  Stock  Markets. 


"M’hy,  Jones,  do  you  know-  that  I  j  reason  for  the  erratic  motions, 
only  give  my  little  fellow  15  cents  '  "It  seems  to  me,”  said  one  man. 
a  week  and  I  make  him  save,  ten  of  i  "that  a  certain  passage  from  Cole- ; 
it."  said  the  banker.  ridge’s  ‘Ancient  .Mariner’  best 

The  newspaperman  is  still  ponder-  describes  the  exchange  market.  It 
ing  over  this  one.  \  w-tll  be  remembered  that  he  describes 

-  '  action  of  the  ship  he  was  on  as  'a 


Some  of  the  modem  get-rich- 
qulck  operators,  w-ith  their  short 
and  certain 
GET-RIfH-QUICK  flights  from 


dem  get-rich-  uneasy  motion.’ " 

h  their  short'  "■">11,’’  said  another,  "it  may  well 
and  certain  '  I*®  called  an  uneasy  motion,  but  it 
flights  from  ■  'lo  well  to  call  it  .1 

im—  ‘  short  motion.  T  know  because  I 
p  r  i  s  onment,  j  caught  short  just  a  few'short 


money  shortage  and  high  interest  rates  together  with  British  national  character.  If  this  is  any  real  money,  and  let  Ponzi  hold  the  bag. 

s  slump  in  the.  price  of  stocks  at  this  time  of  year.  To  cri,grion,  is  not  running  according  to  form.  It  seems  Incidentally,  the  names  of  Ponzi 


up  $5.0b0. 

A  former  acquaintance,  cashier  in 


THERE." 


ilians  and  military 
alike  that  England  is 


what  extent  the  financial  situation  in  Canada  is  now }  ^  CTOuch"  working  '  ^eat  demand,  in  a  small  bank,  came  to  him  and  con-  about  to  spend  considerable  money 

affected  bv  the  crop  moving  period  is  open  for  dis-  -ff  w.  i,ia<rtr,ont  r>f  rmireo  win  The  fly-by-  fpsEetl  that  he  had  stolen  Sio.onn  to  impro\e  her  service, 

oossfon  Some  hankers  have  held  that  it  is  practically  'lelenoR*  effect*-  Right  Judgment  of  course  w  ll  „(ghts  declare  ’Once  a  sucker,  al-  from  his  bank  and  had  lost  half  of  I  This  is  not  surprising  for  nrac- 

cussion.  Some  hankers  have  held  that  it  is  prac  icaiiy  return,  hut  will  It  be  in  time  to  ward  off  disaster?  In  ways  a  sucker  .  j,  :,peeulatlon.  He  was  in  im- j  tically  every  distinguished  visitor  to 

not  affected  at  all  anfl  it  is  likely  that  «oo  argumen  t  the  meantime  the  situation  ia  full  of  menace.  The  only  TDi-f  r'rxivriA'f  mediate  dan^rer  of  discoverv.  |  this  side  of  the  Atlantic  ha?  been 

might  be  put  forward  in  support  of  this.  Provisions  .  .  Britain  suffers  from  lies  in  w-ork  and  GL.Ml  S.  ,j,p  ^j^er  $5,000.  ”  sald  Ureatly  taken  by  our  wire  services, 


the  meantime  the  situation  is  full  of  menace.  The  only 
cure  for  what  Britain  suffers  from,  lies  in  w-ork  and 


TRUK  Fr>4,>TIAL  GK.MUS. 

Dropping  into  the  office  of 


to  meet  the  situation  have  been  well  thought  out.  By  production.  Work  as  a  condition  of  human  life  is  in-  friend  one*  dav,  a  Wall  Street  man 


taking  advantage  of  the  opportunities  provided  by  gov-  In  the  present  dangt 

ernment  for  Increasing  their  circulation.  Canadian  quibbling  with 

banks,  it  i.s  contended,  are  in  a  position  to  finance  the  exigencies  demand 

movement  of  grain  without  any  marked  disturbance  to  , linking  and  sane  action, 

their  regular  lines  of  credit. 

Nevertheless,  each  year  there  Is  much  talk  in  fin-  ~ 


it  in  speculation.  He  was  in  im-  j  tically  every  distinguished  visitor  to 

mediate  danger  of  discovery.  |  this  aide  of  the  Atlantic  ha?  been 

"Give  me  the  other  $5,000."  said  sreatly  taken  by  our  wire  services, 
his  friend.  ".Now  can  you  get  any  polh  telephone  and  telegraph.  John 

more?"  '  '  '  Galsworthy  remarked  to  a  friend 


evitable.  In  the  present  dangerous  moment  a  great  noticed  that  the  latter  was  allowing  „„  $50,000  I  that  he  had  used  the  telephone  more 

mass  of  labor  is  quibbling  with  the  InevitaMe  when.  ^  '’R®  hundred  dollar  l-ll’®''ty  ■  |  fjuring  his  recent  visit  to  America, 


bond  to  lie  carelessly  on  his  desk. 

"Why  do  you  not  rent  a  safe  de- 
po.sit  box  to  keep  that  in?"  the  Wall 
Street  man  a.?kPd 

Having  promised  to  do  so,  the 


drying  hi.s  tears. 

■’Do  so,  and  bring  It  to  me." 
iVitli  the  whole  $55,000  in  his 


which  lasted  less  than  three  months, 
than  he  had  in  .3  years  in  England. 
The  telephone,  a  necessity  here,  is 


hand.s,  the  speculator  tlien  called  '  51111  a  luxury  in  England,  .^t  th? 
upon  th''  president  of  the  looted  I  same  time  it  is  interesting  to  note 


anciai  circles  of  the  difficulty  of  financing  the  crops  and  Canada  Nceds  a  Rcvision  of  CuStOmS  friend  dropped  into  a  hank  next  day  informed  him  that  his  1  that  the  war  has  tAughWhe  Britisher 


the  shortage  which  develops  in  monev  around  the  crop  ,,  .and  inquired  regarding  the  yearly  institution 

moving  period.  It  is  likely  that  much  of  this  ia  a  RulmgS.  '  he" 

reflection  in  the  I  nited  States  where  a  less  elastic  ^  good  deal  Is  being  said  these  days  about  the  $1^  yearly,  he  asked  if  the  bank  ^ 

banking  system,  as  we  believe,  is  in  force  and  where  Canada  doing  its  business  direct  with  European  ^'Ruld  lend  him  $60  on  the  bond  .a?  should  do 

the  flow  of  money  to  points  where  it  la  most  needed  is  countries,  instead  of  largely  through  American  and  t'lnJhrnTfi"^  i 

eomewhat  sluggish.  In  ronsequenre.  there  has  been  an  wholesale  houBes.  No  one  will  gainsay  the  the  loan.  Thus*  the  bondholder  ^ 

annual  disruption  in  w-hlrh  financial  atringency,  high  wisdom  of  this  course,  but  under  the  present  inter-  has  his  certificate  kept  in  perfect  .'our 

money  rates  and  a  declining  tendency  in  the  stock  pretation  of  the  Canadian  Customs  Act.  the  merchant  safety  at  a  cost  of  $3.60  yearly,  pp^np 

markets  manifest  themselves  and  to  some  extent  are  ^„pp  importing  direct  is  under  a  distinct  and  ' 

In  Interest  he  receive^^  on  the  bond.  , 

reflected  and  feared  in  <  anaoa.  heaw  handican.  This  iwint  has  been  marie  fthiinriantlv  n-kii>  k.  .w.  MTiaf  elsi 


institution  had  been  robbed  of  J60,-  ’he  use  of  the  telephone,  for  there 


000  and  was  therefore  insolvent. 


are  about  200,000  unexecuted  ap- 


swift  verification  left  the  president  I’lications  for  telephones  on  hand  in 


white  and  trembling,  asking  '.vhat  he 
should  do. 


Great  Britain  at  this  time  with  imn- 
don  sending  orders  to  the  .National 


"VUell,"  said  the  other  nonchal-  Telephone  Co.  at  the  rate  of  700 
antly,  "f  ran  get  you  back  $50,000  weekly.  Both  officers  and  men  of 


being  the  British  Expeditionary  force; 


renecien  ann  rearen  in  vdiiaan.  heavy  handicap.  This  point  has  been  made  abundantly  while  he  saves  the  rental  on  a  safety 

Even  in  the  T  nited  i-lates,  however,  the  fear  of  ’he  digeussion  which  has  been  going  on  in  deposit  box  and  has  the  use  of  $60. 

fall  period  IS  pa.»sing  away.  It  is  claimed  that  ’hose  |  ^  business  man  of  a 

who  are  looking  forward  to  a  disturbance  in  the  next :  ^  soliciting  business  and  sug-  KntlTl  lar^r 

month  or  so  arc  playing  on  their  own  fears  inasmuch  xati.«  tha*  f’«r  R^c^ntly  a  large  brokerage  house. 

J,  Resting  that  on  account,  of  the  low  value  of  the  (^er-  with  private  wires  to  many  of  the 

as  the  peak  has  already  ptissed  almost  without  I’^’ng  mark,  and  since  the  Canadian  duty  ha«  still  to  be  principal  cities,  advertised  for  a 

noted.  The  peak  of  demand  for  grain,  it  is  true,  does  p^,^  ^j,p  exchange",  the  goods  mav  be  telegrapher.  One  of  the  many  re- 

not  come  on  till  about  the  middle  of  October,  but  the  _ _ '  .s-  Pl*®*  ^tom  a  .vuiing  man  barely 

I  ordered  tnrough  an  English  connection  10  whom  the  u:- 

danger  point  tn  the  financing  of  the  crop  is  reached  m  I  Canadian  expTienc^^^^^  had"" 

August  "between  the  initial  mo^ement  of  currency  to  ^^p  p^,p,  ' 


rloRPd  if  you  will  agree  not  to  pro.?-  getting  used  to  the  telephone  at  the 
ecute  your  cashier,  who  committed  front  "are  now  demanding  its  use  in 
the  theft."  their  homes  and  offices. 

MTiar  else  could  the  luckless  bank  British  experts  assert  that  the  tele- 
president  do"  He  saved  his  bank  phone  in  Great  Britain  is  twenty 
at  a  cost  of  llO.Oon,  the  cashier  saved  years  behind  the  telephone  in  .Amer- 


HO$V  —IJIES  HAVE  CHANGED  himself  a  term  in  prison,  and  'he  ica 
Recently  a  large  brokerage  house, , '^',1  I®  ll*®  transaction  earn- ,  mai 


the  interior  and  the  first  big  haul  of  crops  to  terminals". 

That  point  has  alreadv  passed.  This  being  the  rase.  perfectly  feasible  and  no  Canadian 

eome  other  argument  for  financial  stringency  during  ^”'"1“®®*  acquainted  with  Its  application  would 


out  of  his  knickerltockers. 

"tUhat  experience  have  you  had?" 
asked  the  broker. 

"Two  years  with  the  Western 
Union  and  Postal,"  was  the  reply. 


-  I  A  Canadian  manufacturer,  s-ho 

Ponzi  took  in  $45.oon  from  the  ■  recently  visited  Pittsburg  in  search 
"salesladies"  in  one  of  Boston's  i  '"f  steel,  reports  a 

leading  women's  j  *  OJINIODITIES  r  p  m  a  r  k  a  b  1  e 
rO.N'ZF  apparel  s  h  o  p  s  [  AND  PRICE.S,  change  in  the 

SIDELIGHT.S.  where  .Mrs.  Ponzi  willingness  of 


was  a  ^alued  cus-  manufacturers  there  tn  receive 
When  the  run  on  Ponzi  orders.  Whereas  a  few  months  ago 


"And  how  old  are  you? "  continued  -Marted.  all  of  them  hut  one  listened  delivery  was  uncertain,  or  at  least 


the  next  month  or  so  must  be  brought  forward. 


dream  of  buying  German  goods  direct  from  Germany,  the  broker. 


to  sound  advice  and  sot  their  money,  would 


delayed  indefinitely,  he 


Farmers  are  already  beginning  to  receive  payment  ‘  '  . a  lenne'*'  *  u  applicant.  favored  by  .Mrs.  Ponzi  s  trade,  stub-  for  orders.  Assuming  that  trans¬ 

fer  their  grain  crops  In  the  United  States  and  in  a  very,  ®*®bange,  a  bill  of  goods  costing  1  .  00  marks  ran  be  ■Wen,  you’re  pretty  young."  said  bomly  refused  to  withdraw  her  $5,-  portation  conditions  will  improve, 
abort  time  will  begin  to  receive  pavment  in  Canada  ^  payment  in  Canadian  dollars  of  about  $225.  the  broker,  "but  I'll  gi\e  vou  a  200.  which  represented  the  savings  this  charge  should  make  for  a  better 

also.  Once  this  takes  place,  thev  begin  paving  their  ho*'e''®r.  to  the  fact  that  the  par  value  of  the  chance,  and  will  start  you  on  $35  a  her  nfctiTne.  position  in  Canadian  industry,  in 

debts  This  is  a  momert  to  which  retailers  wholesalers  ■  s  is  23  cents.  Canadian  Cus-  Ponzi  did  not  care  whom  he  ^b’ch  such  raw  material  is  needed. 

d^nt*.  1  niB  IB  a  momPiiT  i.T  w men  rPTaiiPrs.  ^noiesaisrs  •  i  ii  f  th  f  a  Thirty-fivp  dollars  a  wopk  px-  swindlprl  bo  lone  as  hp  aot  the  The  samp  visitor  rpporlB  a  cprtain 

and  manufacturers  look  forward  .*nnually  with  no  littlpi  omciais  rail  for  tne  payment  of  duty  on  that  ^lainipd  the  Aomh,  taking  his  hat  money.  Hp  took  from  his  chauffeur  amount  of  pessimism  accompanying 

eagerness  and  hope.  It  starts  the  ball  rolling  and  en- '  "ri”'®  Gi®  nn  goods  bought  for  $225..  at  ’he  and  Xnrning  toward  the  door;  "you  everything  he  had.  When  he  wa.?  ’his  change  in  American  industry, 

ables  debts  to  he  liquidated  all  the  wav  round.  Of  *’’®l®  3^  per  cent.,  is  $690,  or  in  actual  practice  don't  want  a  telegrapher,  you  want  basking  in  the  heyday  of  newspaper  ;  but  too  much  heed  should  no'  be 

'  .  ,  .  .  ,  u  J  1  *1.  about  300  ner  cent  an  office  boy.  ’  notoriety,  his  secretary,  l.ucy  .Mell,  |  given  to  stich  a  display  of  feeling, 

course,  the  banks  hate  to  work  harder  to  clear  the  •  *  •  a  „g,  fpainred  in  illustrated  inter-  because  American  husineps  men  are 


■Teertv  Winntnv  receive  n^vtn.wt  As  the  German  mark  is  worth  only  about  2’^  cents  In  seventeen.'  answered  the  That  one.  who  had  been  especially  now  finds  manufacturers  competing 

already  beginning  to  receive  payment  .  .  .  applicant.  favored  bv  .Mr,?.  Ponzi  s  trade,  stub-  for  orders.  Assuming  that  trans¬ 


fer  their  grain  crops  In  the  United  States  and  in  a  very ,  »  hlH  of  goods  costing  lo.ooo  marks  can  be 

short  time  will  begin  to  receive  payment  in  Canada.  1*^  ^  payment  in  Canadian  dollars  of  about  $225. 

also.  Once  this  takes  place,  they  begin  paying  their  ho*'®''®'',  f”  <h®  that  the  par  value  of  the 

debts.  This  is  a  moment  t.o  which  retailers,  wholesalers on  a  gold  basis  is  about  23  cents.  Canadian  Cus- 
■  nri  manufacturers  look  forward  ..nnuslly  with  no  littlcT  officials  call  for  the  payment  of  duty  on  tha.t 


eagerness  and  hope. 


starts  the  ball  rolling  and  en-. 


Through  reliable  service 
w-  have  obtained  an 
'  unique  po.=  it;on  in  this 
i  repard.  which  also  env" 
abl».?  us  to  give  the  best 
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ran  be  bought  to  return 
8  larger  in'om-— up  to  7^^ 
—and  are  re,idily  saleable. 

A  list  nf  ft'-ff  hard 3  will  be 
t'r.t  on  request. 
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course,  the  banks  have  to  work  harder  to  clear  the  about  .>00  per  cent. 

buBinesf.  through  their  offices  and  for  a  short  period  This  makes  direct  businees  impossible.  But  If  good?  A  BIT  OF  LAND.  views  a.s  having  the  brains  of  i  he 'known  to  he  mercurial,  and  their 

the  strain  is  felt,  hut  it  may  now  ha  said  that  henceforth  to  the  value  of  U.ooo  marks  are  invoiced  to  an  Eng-  A  hit  of  land  has  a  curious  effect  organization  and  being,  in  no  small  ;  emotion.?  go  in  waves  from  time  to 
the  crop  moving  period  will  have  to  disappear  from  Ush  firm,  they  can  be  paid  for  by  a  cheque  for  $50.  If  ""  human  mind.  The  "orst  measure,  responsible  for  Ponzi’s  ■  time 

..  •  1  •  .  >  •  * i_  m  11  1-  1*  e  A  ^  A.\^  ,*  ?  crank  in  to'A'n  becomes  its  chief  success.  It  now  develons  that  I^ucv  I  Alon2*idp  this  comment  on  the 

the  list  01  effective  bear  arguments  in  the  stock  mar-  the  English  house  tas  agent  for  the  Canadian  house)  booster  when  he  gets  possession  of  was  a  little  high  school  graduate,  18  '  steel  industrv  might  be  Sed  other 

kets.  t  re-invoices  the  goods  at  $.i0,  the  value  for  customs  1?  a  little  of  it?  territory.  Rainy  days  years  old,  who  finished  her  business  ■  straws  of  evidence  on  commodity 

_ $243.  which  calls  for  a  duty  payment  of  $72.90.  or  ’hat  bring  gloom  to  the  ciiy  dweller  college  cotirs-  only  in  Atay  and  prices  generally.  A  probable  wheat 

$617.10  less  than  if  the  goods  were  imported  d'recf  The  Tu''f'l®l’  eesiatic  joy  to  the  siih-  found  her  first  ioh  wjih  Ponzi.  '  supply  jn  the -United  State?  of  0n4,- 

Ouibblin^  With  the  Inevitable.  .?ame  principle  applies  m  different  degree  to  import-  Ponzi  did  not  he.sitate  to  take  $4.50  of  ^  r-oo.ono  bushels,  including  the  carry- 

.  t  1  J  Ptakc.  her  money,  and  the  pathetic  feature  *  over  of  lOfi.too.Ofifi  and  a  erop  of 

Pir  Herbert  Holt  has  returned  from  Europe,  brinprins  from  France.  Italy,  and  other  countries,  if  the  Messrs.  Lenlne  and  Trotzky  could  of  th**  case  1r  that  the  poor  child  nearly  .soo.ono.nort  and  a  crop  of 

*.  Bheath  of  plain  truths  with  him.  It  is  said  that  the  Uanadian  merchant  buys  from  an  American  importer,  ’’o’  have  secured  their  strangle  hold  still  thinks  that  ?he  win  get  her|nearl.v  300,000.000  in  Canada,  con- 

truth,  even  if  clad  in  "painful  lustre."  is  always  wel-  the  difference  is  even  more  marked,  for  the  American  obtained  money  back.  tinues  to  make  for  easier  prices  in 

come.  This  claim  for  truth,  however,  is  not  always  can  settle  his  European  invoice  for  some  12  per  cent,  parceling  "^01^" to  peasa'nfs  who  a”t"^he''^  HoTer"  Lenox^."'T'as  ^  fommodiS 

true.  The  truth,  for  example,  was  not  welcomed  when  Icbb  exchange  than  above  quoted  for  Canadian  dollars,  never  before  could  own  a  .square - — - - - - - ^ _ 

Sir  Herbert  Holt  brought  from  Elurope  the  first  fruits  By  re-Involcing  the  goods  to  the  Canadian  importer,  in  foot.  .Although  practically  all  the  . 

of  an'acute  observation  there  during  tJie  early  stages  of  United  States  currency  the  latter  will  have  to  pay  duty  {j^J^e'onfJ’/cSrd.'^ so‘a wed"*  are  ‘’the  BRITAIN  REGAINS  POSITION  AS 
the  war.  He  told  us  something  of  muddling  and  in-  on  a  value  of  about  13  per  cent,  less  than  the  amount  peasants  still  that  they  have  not  U/CIDI  n»C  I  C*  A  OUinoi  tii  nxi-rx 

offlciency  in  the  conduct  of  the  war.  It  hurt  that  false  he  has  to  pay  in  Canadian  dollars  to  settle  the  invoice,  turned  upon  their  usurping  masters.  WV.AI\JLl/  d  1.^ H LA  1  IN  Va  idlilx  BDlLDER 

national  pride  which  maintains  that  the  right  patriotic  Under  conditions  like  theee.  if  is  obriously  futile  to  I"  contrast,  consider  Jhe  different  - - - - 

gpirit  should  not  recognize  our  faults  but  ought  rather  talk  of  Canadian  merchants  doing  their  business  direct  Brid^port"’  Conn*'*'soL  Time  ago"  London.-Every  Britisher  is  hold- [  cutting  Ireland  adrift.  An  indepen- 
to  conceal  them.  But  true  national  pride  agrees  with  and  ceasing  to  pay  tribute  to  outside  brokerage  houses  Bolshevism  was  rampant  because  ofilj’l^  I’®®’'  ®  1*1’  sUffc’"  ’bis  week—  den'  Ireland  w-ould  mean  a  base  for 
Sir  Herbert  Holt  that  it  is  a  sane  thing  to  search  out  and  foreign  transportation  systems.  It  is  much  to  be  unrest  engendered  by  overcrowding  I  I  A®  Lloyd  Georee 

our  faults  and  apply  a  corrective.  He  now  returns  an  f  qygatjomj  w-hether  the  present  interpretation  of  the  fnl'n” 'ng  the  rapid  growth  cf  war  bga  beaten  America  as  a  shinhuildinEr 


.,_u.1*  XXf  t.  U  I  •  Ul  iiiau  11  Iiir-  v.  bi  r  uiip.M  i  cil  n :  I '-.i .  j  lie 

Quibbling  With  the  Inevitable.  .?ame  principle  applies  in  different  degree  to  import- 

Pir  Herbert  Holt  has  returned  from  Europe,  bringing  ations  from  France,  Italy,  and  other  countries.  If  the 


Emil  Ruhli  of  Boston,  a  former  ;  grain,  w  hich  are  hound  to  influence 
[liter  at  the  Hofei  Lenox,  has  commodities  generally. 


BRITAIN  REGAINS  POSITION  AS 
WORLD’S  LEADING  SHIPBUILDER 

London.— Every  Britisher  is  hold-  cutting  Ireland  adrift.  An  indepen- 
ng  his  head  a  bit  stiffer  this  week—  dent  Ireland  would  mean  a  base  for 


our  rauiiR  ann  apply  a  correciivp.  mp  now  renirns  anf  questioned  whether  the  present  interpretation  of  the 
unvarnished  tale  of  the  unprecedented  economic  situ-  Customs  Act  is  warranted,  as  the  interpretation  has 


Ation  which  the  end  of  the  war  has  developed  in  Great  altered  without  the  sanction  of  the  law.  so  far  as  of  the  trouble,  and  its  solution. 

Britain.  The  se.cond  fruits  of  his  European  observations  aware.  It  xvas  formerly  the  practice  to  accept  Uombined  action  of  the  employe!'.? 


we  are  aware. 


no  doubt  will  hurt  the  sentiments  of  some  people  even  sterling  value  as  the  basis  for  duty,  when  contracts  Federal  and  local  authoritie 


indu.stries.  Agitators  held  sway  tin-  beaten  America  as  a  shipbuild.ng  rience  than  the  submarine  sinkings 
til  some  one  with  vision  saw  the  root  ®‘*uutr>.  .outside  Ireland,  to  say  that  if  the 

of  the  trouble,  and  its  solution.  ,  L®®’  a®  D'‘5t—®a5l-  British  Empire  surrendered  control 

Combined  action  of  the  emplover,?  '1’ .''r*'.',,. ’’’b’"®'’'  ’L®  f"®’’  Ireland,  it  would  be  committing 

anri  FpHoni  anH  inr-at  aiitVoritioa  Bhiphuilding  in  Britain  IS  3. .>78.000  Uuicide” 


A£  the  first  fruits  did. 


were  made  in  sterling,  as  they  frequently  were.  Since  n,an,.  ^^ouses  and  their  sale  to  the  United  State? 


soon  resulted  in  the  construction  of  Jons,  as  against  2.1C0.0no  ton.?  in  the  So  w-hile  there  has  beer,  a  heavy 


fall  in  the  securities  of  shipping 


Arthur  Henderson,  secretary  of  the  labor  party  in  depreciation  in  the  mark,  the  franc,  and  the  people  almost  at  cost  on  a  generous  '*'he  fear  that  old  Father  Neptune  i  companies,  there  has  also  been,  in  re- 

England.  in  his  book.  "The  Alms  of  l^abor.”  asks  this  Customs  officers  have  refused  to  accept  the  ®*®>'  pa.vment  plan.  Thtis  the  hack-  "  become  .i  naturalized  .\mer;- 1  cent  months,  a  boom  in  ship  produc- 

queBtion;  "Is  the  labor  movement  so  organized  and  the  basis  for  duty,  even  when  the  h®"®  »he  Bolshevist  movement  ' ‘;;UP®ar®d^^  ‘ 

Aiiit(nTw»ri  to  niialifv  it  to  intproret  and  direct  the  .  .  »  ^  *  u  .  -  •  •  broken  and  peace  now  reigriiF  in  ^  f'l’mparison  oi  snipjara*.  n-® .  ^'ince  tears,  vhe  Roya!  Mail 

equipped  as  lo  quanrj  u  to  imerprei  ann  nireci  iup  contracts  placed  m  the  country  of  origin  are  made  in  the  citv  remain  what  he  has  been  for  |  has  fallen  from  22?  to  112:  and  the 


new  consciousness  of  democracy?  If  one  reads  the  jjgrijng  Merchants  should  get  together  and  test  the  1 
interviews  of  Sir  Herbert  Holt  given  In  the  press,  in  the  ,^^3,1,,.  the  Customs  Act  of  the  course  adopted  bv  tl” 

light  of  facts  that  press  cables  from  England  have  customs  officials.  If  thev  find  thev  are  unable  to  upset ' 
•dded  since,  the  answer  to  Mr.  Hendersons  question  grounds,  then  Parliament  should  he  , 


the  citv  ‘  Efmain  wnai  hp  nas  nppn  i 

Remarkable  what  a  bit  of  land  will  ®®n’«n®®-8  British  citizen 


will  not  be  far  to  seek.  The  extremists  of  the  labor  gpp^jgq  , 
party,  according  to  Sir  Herbert,  have  been  in  conference  valuation 
for  the  purpose  of  deridin.g  to  propitiate  a  general 
atrike  in  order  to  emphasize  a  demand  for  the  national¬ 
ization  of  the  coal  mines  and  the  railways  and,  in  fact.  ■ — ;  ."  .  V'”  '  "v,  .  never  hrirts  any  enuntrv.  i  capital 

.11  the  great  industries  of  the  country.  And  we  are  told  ’he  purpose  of  \eaaonin^  the  ®®®-kno'i  n  ^  The  Shipping  Department  of  the 

further-  now  to  $30,000,000.  is  advocated.  Hn  e?N  ■xvanac^a?  head  o^the  English-  Government  is  now  on  its  last  legs. 

"They  want  to  introduce  the  Soviet  government.  Canada’s  loss  is  enormous  also.  The  forests  are  rapidly  (-en,Val-Union  Trust.’ is  taking  a  En"li?h  X’‘’no%'ne  w'J^-rii?  I  ^ 

They  say  so  openlV  at  public  meetings.  They  are  not  disappearing,  more  especially  now  that  so  much  of  them  fortnighCs  leave  of  absence.  Presi-  ^..^r  it.  "  Better  luck  next  year  .No  consent  i^^soon  "J  be 

merely  an  economic  btit  a  political  force  in  the  country.  ^eing  converted  into  paper.  At  the  present  time  1^"’  ^  «  blunderfrom  the  first. 

They  claim  to  dictate  the  domestic  and  foreign  policies  “>•  Canadas  principal  in-  S  x  '‘"c 

Of  the  Empire.  They  say  q.iite  openly  that  they  will  “>ay  may  be  made  to  continue  so  far  all  l/ciarke  of  the  week  a  ?tatue  of  Ab  aham '  Teek'in  nn^and  s'"56’'hourVeeK  fo? 

introduce  Bolshevistic  government  into  staid  and  order-  application  of  scientific  practice.  Certain- <  American  Exchange  National  Bank  [Zco\n  was  unveiled  in  the  heart  of  I  ewk  hLSrat  sea 

ly  Britain.  Thev  tell  Llovd  George  to  his  face  that  he  forests  of  the  world  are  not  disappearing  with-  are  among  bankers  attending  busi-  everyone's  best  wishes  The  seaman’s  Trade  Union  has  re- 

mu£t  not  carrv  out  any  policy  which  will  hurt  ,he  ness  regular^-.  enrt  with  notable  specclus  by  IJoy  1  cently  voted  to  .ioin  the  Labor  Party 

"  ,  .  ,  T>  •  .  _ _  I  Geoige  and  Elihu  Root.  ! —this  in  spite  of  a  protest  from  Us 

Soviet  government  of  Russia.  .  ^  .v  ,  u  -  1  I  HARD  TO  FIND.  But  as  to  shipping,  that  is  another '  leader  .Mr.  Havelock  Wilson.  iris 

So  much  for  what  Sir  H^^rbert  Holt  oalla  the  *>x-  The  passing  or  the  last  horse  fTN>m  the  nre-nghting  The  stork  market  wa5  In  8 '  matter  other  nation,  not  even  !  now  voting  on  the  subject  of  mtion- 

tremists.”  He  made  no  reference  to  the  "moderates."  force  of  ManhatUn  Island  (New  York)  was  celebrated  lethargy.  There  was  said  to  be  prac-  pnited  States,  must  be  allowed  alization  of  shipping  and  the  vote  i.? 

Llaten  however  to  what  J  H  Thomas  has  to  sav  .Mr  this  week,  at  the  headquarters  of  the  Engine  Company.!  public  participation.  A  x„  endanger  British  supremacy  at  'going  strongly  against  it. 

^men.  nowever.  to  wnai  n.  ’^88  nas  to  .  ay  .vir.  m,vtori,eH  newspaper  man  met  a  broker  friend  Britannia  may  or  may  not  rule}  The  dockers  have  had  a  large  in- 

Thomas  16  recognized  as  one  of  the  most  moderate  and  All  the  appaTatus  is  now  motorized.  hurrying  through  the  financial  dis-  India.  She  may  or  may  not  rule  in  :  crease  of  pay  and  are  working  con- 

well-balanced  of  the  British  labor  leaders,  and  he  de-  To  the  youth  of  the  last  generation  the  fire-horse  trict  with  a  pair  of  field  glasses  industry  and  finance.  But  she  must  I  tentedly.  The  congestion  of  the  dock? 
dared  the  other  dav  that  whilst  he  had  alwavs  opposed;  wa*  the  embodiment  of  all  that  was  strong  and  graceful  s-winging  over  his  shoulder.  The ,  continue,  as  long  as  she  is  an  island  |  still  continues,  hut  it  is  not  nearly  as 
direct  action  in  the  past-because  he  believed  the  same  i  and  Intelligent  in  horse-flesh  and  the  youthful  toys  were ,  ’"'VTw'  .  ,tP.n  i  ***  c . 

results  could  be  obtained  through  the  ballot-box-he  |  modelled  thereon.  Preseiwed  specimens  of  these  toys  scheduled  at  any  of  the  |  an  impression  upon  the  British  as  spirit,  too.  in  shipping  circles.  no« 

considered  the  present  emergency  justified  what  he  ad-|  are  still  to  be  found  here  and  there  are  becoming  the  tracks  in  the  vicinity  of  New^  York  the  destructiveness  of  the  German  that  State  control  is  coming  to  an 

mltted  was  "that  dangerous  method,"  Hear  also  what '  wonderment  of  the  modern  youth  who  prances  around  and  the  scribe’s  curiosity  being  submarines.  More  than  3.600  Brit-  end,  and  now  that  the  British  tor- 

Mr.  Clynes.  another  moderate,  said.  Speaking  in  the'  with  his  motor  flre-waggon.  If  this  goes  on.  the  horse  Aroused,  he  asked:  ships  went  down  that  is  the  one  toise  is  ahead  of  the  American  hare. 


V  UP"..  .,-. ...... IP, p.  ..  ...p,,  ......  bankers  stay  at  HORK. 

the  ruling  on  legal  grounds,  then  Parliament  should  he  Despite  the  .New  York  holiday  sea- 
appealed  to  for  a  return  to  the  original  basis  of  sterling  son  there  is  less  than  the  usual  num- 
valuation,  I’®''  of  bankers  on  vacation.  Presi- 

_ _ ^ _ .  dent  Prosser  of  the  Bankers’  Trust 


three  centuries- a  British  citizen,  j  P.  &  O.  has  fallen  from  (t62  to  4‘:c, 
In  other  matters,  no  Flnelishman  But  this  drop  has  been  caused  by  the 
worries  his  head  about  the  suprem-  prospect  of  a  sharp  competition  in 
acy  of  the  United  States.  freight  rates  and  by  the  rise  in  ship- 

An  .Nmerican  may  enme  here,  as  a  ping  expenses.  it  has  not  been 
certain  Mr.  Liggett  did  last  month,  caused  by  any  slump  in  shipping  as 
and  buy  637  of  the  best  British  drug  a  whole. 

stores  in  one  lot.  No  one  worries)  During  the  last  six  months.  ,"24 


■  ’  1^  uape  ("od  H  P.  Davison  of  'L  That  is  merely  the  freedom  !  new  shipping  companies  have  been 

The  expenditure  of  $1,000.00(1  annually  in  the  United  the  Morgan  firm  is  out  M>,?t  and  his  ve'r  hu’ri^anv  enf  money  j  organized,  with  $300,000. OOu  new 

Statea  for  the  purpose  of  lessening  the  loss  through ,  l®se-know  n  hut  highly  capable  name- 1 r>  .  .  r  .u 

^  .  'saiiP  r.po  vv  navison  -ivhn  eiirrpoii  ^  certain  Mr.  iiioen  may  cornel  The  Shipping  Department  of  th® 

forest  fires,  amounting  now  to  $30,000,000,  is  advocated,  ’■cva^lace  i?  head  outlie  English-  Oovernment  is  now  on  its  last  legs. 

Canada's  loss  is  enormous  also.  The  forests  are  rapidly  (>„,,.-)  i-pJ-  Trust  i?  takin?'  a  tennis,  which  is  a  distinctly  j  It  squandered  and  lost  enough  money- 

disappearing,  more  especially  now  that  so  much  of  them  fortnight  s  leave  of  absence.  Presi-  lurw  build  a  navy,  and  by  universal 


must  not  carry  out  any  policy-  which  will  hurt  the 
Soviet  government  of  Russia.” 

So  much  for  what  Sir  Herbert  Holt  calls  the  "ex- 


TOWN  OF 
MDONT-HOYliL 
BONOS 

432  Years  to  Run 

To  Yield  6% 
CREDIT- CANADA 

LIMITES 

145  ST.  .I.AMES  STREET 

Hon.  H.  E.  R.5IN\  II.LE.  Pres. 
Pres.  Mount  Ro.val  .Sssuraoce  Co. 
rtireefor  Montre-il  I  .  H.  &  Power  Co, 

Established  1S35 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  -  -  -  TOKO.NTO 

Qt  ARTERI.T  DIVIDEND. 

Notice  is  hereby  given  That  a 
Dividend  of  TWO  and  ONE- 
HALF'  PF:R  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  UE.NT.  PER  ANNUM 
on  the  paid-  ip  Capital  Stock  of 
the  Corporation,  has  been  de- 
elared.  and  that  the  same  w-ill  be 
payable 

FRIDAY.  THE  FIRST  DAY  OF 
OCTOBER^. 

next,  to  Shareholders  of  record 
at  the  clcFc  of  business  on-the 
Fifteenth  day  of  September. 

By  order  of  the  Boaf-d. 

GEORGE' H.  SMITH. 
Assistant  General  Manager. 
Toronto,,  Augu.'t  25th.  l^Cft. 


-Imobwx  Wiwtwwii  Photo 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


W.  Price,  of  the  Nein  York  brok¬ 
erage  firm  of  Edmund  and  Charles 
Randolph,  was  a  visitor  In  Montreal 
this  week. 


It  is  a  common  occurrence  to  have  stock  offered 
for '  transfer  not  in  conformity  with  law  or 
unaccompanied  by  proper  authority.  This 
frequently  occurs  in  the  case  of  shxk  belonging 
to  estates  of  deceased  persons.  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
errors  that-might  be  costly.  ’ 


145  St.  James  Street  -  -  MONTREAL 

"A  Trust  Company  for  the -Public’s  Service/’ 

PAID-LTP  CAPITAL  -  -  -  -  $500,000 


T.  W.  McGarrr.  K.C.  .M.P  P.  hoP 
been  appointed  vice-president  and 
managing  director  of  A.  E.  Osier  & 


of  directcwfi  of  Rlordon  Pnlp  and 
Paper  Company,  Limited,  is  presi¬ 
dent,  W.  C.  Edwards  and  Company. 
Limited;  president,  Canada  Cement 
Company,  Limited;  president.  Bat- 
hurst  Company,  Limited,  president. 
Ottawa  and  Hull  Power  and  Manu¬ 
facturing  Company.  Limited,  and  a 

Hon.  Senator  W.  C.  Edwards.  Ot¬ 
tawa,.  recently  apipolnte.d  to  the  board 
director  of  the  Canadian  Bank  of 
Commerce,  the  Woods  Manufactur- 


R.  Herbert  Scarlett  has  been  elect¬ 
ed  a  member  of  the  Slandaro  Stock 
Exchange,  Toronto. 

Mr.  Scarlett  recently  formed  a 
paitnership  with  Mr.  Marvin,  follow¬ 
ing  the  death  of  the  late  Mr.  Fleming, 
of  Fleming  and  Marvin,  stock  brok¬ 
ers.  The  firm  name  of  Flem.ing  and 
Marvin  has  been  retained,  and  Mr. 
Scarlett  will  represent  this  house  on 
the  Standard  Stock  Exchange. 


Vt  c  e  -  Pres'.de  n  ts 

Lt^Col.  Gerald  W.  Birka,  O.RE.  E.  C.  Pratt 
H  B.  Henwood  K  W',  Reford 

W.  W.  Hutchison  Irving  P  Rexford 

Arthur  Lyman  Brig  -Gen.  Jas.  G.  Ros: 

AJex.  MacLaurin  John  W  Ro^s 

Brig..Geii.  F.  S.  Melghen,  C.II.G.  F.  N.  Southam 

IRVING  P  REXFORD.  General  Manager 


iWSr  COVfBmi 

OfRceat  ME.RCHANTS  BANK  BLDd,  (St.  Peter  St.  Eatrwice.) 


S,  W.  Watson  Is  senior  partner  of 
the  newly  formed  stork  brokerage 
firm  of  Watson  &  Chambers,  the  lat¬ 
ter  being  elected  last  week  to  member 
ship  on  the  Montreal  Stock  Exchange. 
Mr.  Watson  has  for  a  number  of 
years  been  connected  with  the  brok¬ 
erage  and  investment  business,  and 
for  some  time  was  manager  of  the 


The  Pioneer  Appraisal  Organization  of  Canada 

CstsibllsHecI  1  93B 

OwIbk  te  the  rapid  growth  «f  oiir  l>u«lni-«».  hava  moved  into 
more  conimodloas  offices,  and  oar  staff,  .tlrcadr  considerable  In 
namhers.  i..  hein^  iaraieiy  aarmented. 

We  ore  therefore  able  to  anaure  prospective  ciicnts  of  oar 
prompt  attcatlon  to  nny  work  that  tn.ay  he  entrasted  to  us. 

Oar  aniqae  appraisai  experience  In  Canada,  rotering  a.  it  does 
a  period  of  fifteen  .veara.  and  investlantion.  of  properties  represent- 
lav  every  line  of  industry  Umt  l.«  carried  on  thrtinsrhnat  the  Dom¬ 
inion.  qaallfles  n*  In  tt  ■very  speefai  manner  to  undertake  appralsni 
aervice  of  ever?  description, 

Cerraspondenoe  Invitsd 

Head  Office  -  364  University  St.  -  Montreal 

IDROVrO  NEW  YORK 

Royal  Bank  BuiMtn}  F.quIraMe  Bulldlnfl 


T.  W.  McGAKRT,  K.C. 

Oo..  one  of  the  leading  broker^e  and 
invcEtment  houses  of  Toronto. 

It  will  he  recalled  that  Mr.  Mr- 
Garry  was  Provincial  Treasurer  in 
the  former  Hearst  administration  of 
Ontario,  and  in  that  capacity  gii,-,p,l 
a  very  high  reputation  as  a  finan¬ 
cier.  the  result  of  which  ;s  shown  in 
his  present  appointment. 


MONTREAL 
1 80  St.  Jame*  Street, 


Sir  .Tnseph  Flavelle  ,who  Is  presi¬ 
dent  of  the  National  Trust,  .and  W. 
F.  Rundle.  who  Is  the  general  man¬ 
ager  ot  the  same  corporation,  are  on 
.1  tour  of  the  West.  The  National 
Trust  has  offices  in  the  west,  Regina. 
Saskatoon  and  Edmonton,  as  well  as 
in  Winmiieg. 


.'iFWTOR  W.  C.  FRWARli'i. 


iPantages  Success  In 
Ithe  East  fs  Assured 


Investment 
Profit  in  Pulp 
and  Paper 


ing  Company.  Limited,  and  the  To- 
ron'o  G^u^ra!  Trust  Coi-poration. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


U'.  vtoffat.  general  manager  of  the 
Impe’’lril  Hank  of  Canada.  Is  on  a  tour 
through  tbr  '"fiiir  vvestern  proviirrps. 
The  Impoi-i.T'  ha«  about  ono  liunrired 
oificp-  in  the  western  section  of  the 
Pominion.  and  most  of  them  will  be 
visited  W  ith  Mr.  Moffat  are  Pr. 
William  H  .Merritt,  of  S».  t'atharinps. 
v'lf r-iiresideni  of  the  bank  and  <'ol 
J.  F.  .Mu  hi®,  of  Toronto,  one  of  the 

direetoi 


W  f’.  Cottingbam.  son  of  W  H 
t'ottingham.  President  of  Sherwin- 
Williams  Co.  of  Canada,  has  been  ap¬ 
pointed  to  take  charge  of  the  sales 
promotion  dep.aitmenr  o>'  the  com¬ 
pany,  with  headquarters  in  Montreal 
Mr.  t'ottingham  has  been  attached  to 
the  w  estern  staff  of  the  ,  ompany 
with  headquarters  in  Winnipeg. 


The  pulp  wd  paper  indnstTv 
w  Caaadis  leading  manu- 
f&ct'iruig  exporting  industjy. 
Investor*  who  p-jrchased  pulp 
and  paper  securitic-s  at  an 
opnortune  tier  profited  hand- 
iotr.nly. 

Eight  pulp  and  paper  ."etirities 
advanced  in  market  value  over 
15.5.000.000  in  1919,  and  in- 
CTcased  divndenda  materially. 


P.an'^ages  first  eastern  theatre  opened  In  Toronto  Sati'.rdaj', 
,and  This  inilllein  dollar  palace  has  been,  filled  To  capacity 
every  ]ici  formsnee.  .Not  merely  hr  cunori’v  soelcers,  but 
bv  patron.s  who  appreriaie  the  '  beltei  than  usual’*  typo 
of  performance. 

The,  hard-caaned  reputation  of  Fanfares  has  preceded  tio 
theatre®  evervwhere.  and  the  success  of  a  now  house  ia 
the  rdi-ain  is  practically  ur.que.stionc-d  before  the  theatre  is 
opened. 

Paatages  second  eas'*ern  the.arre  wnii  open  ehortly  In  Hamilton, 
a  thriving  indnstnal  citv  badly  In  need  of  ad(iitioi!a.l 
amusemoiii.  Theatre=  non  in  operation  cannot  he.^n  to 
accommodate  the  crowds. 


S.  IV.  H  ATMLN 

local  branch  of  the  .New  York  firm 
of  Sutro  Bros.,  from  v  brnh  ho  re¬ 
signed  to  form  the  presen’  partner¬ 
ship. 


EXECUTIVE  OFFICE?' 

Eims  264  Roy»!  B»iik  Bldg.,  TeroRte.  0*t 

PglCV  C.  DEEBLE.  PrHMdMt 
ntED  DOBMEIEB.  5«>»  Treaiarer 
caaaixs  T  lief.  Sap  .Ioroalo  n  itnrt 
PERCY  BTiSHE.  Supt.'.  Meatre*;  Di>tr-.c:. 


BRANCH  OFFICES 
HAMILTON.  -  Ontario 
MONTRE.VL.  -  -  Quebec 

ST.  CATHTRINtS.  Ontario 
KITCHENTR.  -  Ontario 
W1NT3SOR.  -  •  Ontario 

VUIVNIPEG.  -  •  Manitoba 

BRA-NTFORD,  •  •  Ontario 

OfEBEC.  -  -  Quebec 

SHERBROOKE.  •  Quebec 

HAILEYBLTtY'.  •  Ontario 
OTT.AW.s.  .  .  Ontario 

SfDBfRY.  •  -  Ontario 

FORT  .ARTHUR.  -  Ontario 

6.AUXT  STE.  M.ARIE,  Ontario 
OSHAWA.  -  -  Ontario 

PETERBORO,  «  Ontario 
LONDON,  -  •  •  Ontario 

SOREL,  -  «  Quebec 


pan’  Limited.  $450.^00:  r.  .A.  Masien 
.  54.'’fT.ivn^  of  which  $2.'-liiO,iiaM  was 
■  allocated  to  Sir  riifford  Sifton. 
1  L'llgflle  i'oTo  ol.fioo.OOO;  .1,  VV  Kellv 
I  .  I'anadian  Pacific  Railway 


iCALGARY  GAS 
I  QUESTION  NOW 
NEAR  CRISIS 


Kaministiqua  Pnlp  and 
Paper  Co.,  Limited 

7%  iN-Ycar  First  Mortgage  Bonds. 
Price:  ion  and  interest. 

Carrj  lng  a  40^  Common  Stock 
Bonus 


Pantages  Hamilton  theatre  is  In  the  very  heart  of  the 

M'jth  their  supet-tvpp  or  performance  at  popular  price? 
tjie  earnings  ’■  ill  be  I, and  rh®  shares  of  thL-  compas.” 
should  scli  a'  a  cou  iderable  premium  when  the  hotise 
la  opened. 

The  common  sharc-s  of  the  Toronto  theatre  are  now  selliag 
over  par. 

We  ran  off^r  a  small  .amount  of  the  T'~c  Sinking  Fund  C-umnLi- 
tivc  prpfcried  s’ork  of  *he  Hainil’cin  Theiatre  at  par  ilf'i 
per  sha.’'e,  with  a  very  attractive  bonus  of  commeu  atoah. 


aensA!  iucvicce  -»!  02 

tLOiV)  t  Bhar?  nj  im 

Di*o£'.s  er-i  t  la  rhe 

CckjDoacv  tferoii^b  vour  CoBmoa 
S’toct  bor-a 
Af*«r  ailownr  ?o' 

iirtac  surplus  -rS. 

IK."'J2T  ‘n  tip  Drr  sbAf?  ®f 

per 

t/51.  If  protect  axATket  'it  ll!0 
.5  niAiCUiBad.  tor  Cosnimny 
sho'jW  show  over  per  stare  V 
CoBinoc.  u  to  t-ha 

bsrjds  fit  erper  eooad  puip  ud  paptf 


To  Company  Directors 


FinaDctal  F-x^K'utlve.  of  Atandlne 
and  experience  in  oriranizaflon  and 
adminintration.  now  enisni^cd  with 
larpre  Canadian  concern.  In  open  to 
eonxlder  chanpe  of  hu&incMA  «*on> 
aeetlon*’  R«>intineratfon  reqnired 
proporttnaate  to  reftponeibilfficr 
aBaripeated  Corr^snondenr*  '•cnfN 
dentin!.  Bm  7^7  Finnn^-ial  Timce. 


Fi^ad?  Jury  t.  'JWC.  dua  Talv  1, 
IIW.S  Interest  pav'KD>  Juiv  1. 
’tnuATv  1.  PrmopaJ  aac  .ctvast 
io  Nae  Yor* 


5!CHAI!CS0H,5h  epparo  STiiaRsaBH 

BNVESTtvpeM-r 

'  ROY.VL  B.\NK  RUII^DING,  TOFONTO. 


Our  Monfh.'c  Review  '*7*he  Irtcorr* 
Builder  cofiraj.na  «  full  rppert  on  thn 
Ccsipa.nv  Write  fo-rfar  for  free  copy 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securl- 

(lea. 


INVESTMENT  BANKERS  ' 

Members  Teroctc  Seock  Exebea; 

85  Ba_v  Street,  Toronto 


fContir.ued  from  Page-l.) 
are  lower  than  a*  .nnv  time  since 
ISTS  as  well  3^=  ’o  the  further  fact 
•bat  ‘be  new  .National  party  is  pro- 
Tect;on;:-t  in  profession  and  sympa- 
•by,  1’  wo'j),i  bf.  fi>ii>  in  expect  any 
general  Importan’  downward  rev-j;- 
lon.  .At  the,  present  tim<*  the  average 
arl  valorem  tariff  rales  of  the  Dom- 
in.on  are  praciically  or.  a  par  with 
the, .sc  of  the  United  Sta’cs  the  Cana¬ 
dian  percentage  being  .^lightly  le.ss 
tban  Co  and  the  .Amer.e.an  pereent- 
sgs  iUndci-wood  tariff  I  being  C.'1..5T. 
■'5  !th  Senator  H.arding  an  eu‘-and- 
ont  protectionist  of  the  McKlnlev 
schooi.  which  me-an^  that  a  Repiibli- 
ean  triumph  in  the  forihroming  pre- 
.=’deniia!  election  wo-iM  he  followed 
by  repral  of  ibe  Democratic  tariff 
and  an  edvanre.  in  United  State.a 
duties  almost  all  along  the  line,  it  i.s  j 
consideicd  as  highly  itnpioha’ole  that  J 
the  Meighen  Mmistry  would  embark 
upon  any  important  rediietion  of  cus¬ 
toms  sehediiles,  quite  reg:ardless  of 
what  Ibe  present  tariff  committee 
mighi  .advise. 

Fnifilling  a  Pledge. 

The  truth  is  that  the  tariff  inquiry 
is  merely  in  fulfilment  of  a  pledge 
given  by  the  laie  Bo’'den  Government, 
firsJ.  io  its  Liberal  !  nioniPt  followers 
and  s.Cfondly  to  Parliament  and  is  not 
taker,  over  seriously  by  the  present 
regime.  Sir  Henry  Drayton  may 
hear  hundreds  of  thousands  of  words 
ef  evodence,  Fre:e  Tr.iders  and  Pro¬ 
tectionists.  Farmeis  and  Manufac¬ 
turers  may  Itomnard  him  with  mem¬ 
orials.  hut  all  sueh  things,  will  count 
for  ve,-y  little..  The  tariff  changes 
that  Will  come  w  th  next  year's  bud- 
act  will  eontain  no  momentous  de¬ 
parture  from  the  traditional  fiscal 
policy  of  the  Dorntnion  inre  1878. 


Montreal  tofton*,  f.tmitod  .•  * . Bond*  duo  1044 

Montreal  Traiu»*avp  ronipany..  * . 5'^r  Bonds  dne  I'M! 

Pominion  Iron  .L  ^tecl.  Cons . ftCc  Bonds  du^  193f^ 

\oT»  Scotia  &.  Coal  Co . .  Bands  dne 

Pcnmiin*.  l-imltcd  . . .  .  5^r  Bonds  due  1026 

Montreal  TraroM-a^*  CotnpanT . .  Dchcntare  Stork 

Price  anf]  Particulars  nn  Application, 

The  National  Bond  Company,  Inc. 

Dominion  Express  flulldinc  -  .  ,  MONTEE.4L 


‘Oh,  I  Didn’t  Know 
A.bout  That!  ” 


(reinHnned  from  Psge  1.) 

it  is  believed,  that  am  eqim.l  am.'rint 
has  bee,n  sold  for  future  de.livoi-v  in 
Furop:'.  Thus  total  is  only  8.-,.n0f!.'K“t 
busherls  under  the  enure  exports  of 

last  season. 

It  remains  to  be  seen  whether  the 
beat  V  .ssle.e  of  the  United  St.'ties  to 
Puro-pe  during  the  Iasi  two  months 
is  a.t  the  expen.-^e  of  thiur  future  de¬ 
mand.  To  keep  the  I’anadian  wheat 
above  ?2,70  a.  persi.stent  demand  will 
be  neeessary,  it  is  behe.ved.  luit  the 
indications  are  that  virtually  all  of 
the  Lurnpean  nation.®  will  be  bid¬ 
der."!. 


'‘TT  IS  unfair!  My  telephone  bill  vnll  go  up  tliree  hundred 
*  per  cent.,"  said  a  big  user  of  our  service. 

“  Have  v'ou  considered  the  proposed  reductions  in  equipment 
charges?  "  he  was  asked. 

“What  do  you  mean  ‘reductions;’  I  never  heard  of  any?  “ 

An  analysis  of  this  subscriber's  position  under  the  present 
and  proposed  tariff  showed  the  following: — 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


PROPOSED 
Yearly  Rental 
$  48.00 

I32.no 
140  40 
no  charge 


PRESENT 
Yearly  Rental 
S  66.00 
132.00 
3.37.50 
33.00 


Private  Branch  Switchboard 
4  Trunk  Lines  to  “Central" 
13  Extenticn  Telephones  . 
1  Generator  Circuit  .... 


CANADIAN  LOAN 


Total  Rental 


FRAXCE 

6% — 10-Year  Gold  Coupon  Bonds 

We  ofier,  subject  to  prior  sale,  6^,1  10-Year  Gold  t>iupon  Bonds  of  the  City  of  Parts,  France.  Dared 
May  1st,  1920.  Payable  In  Canadian  Gold  on  May  1st,  19.’0.  Interest  payable  1st  .November  and  May 
of  each  year. 

PRICE:  96..T7 -YIELDING 

Principal  and  Inrereet  payable  at  any  Branch  of  the.  Provincial  Bank  of  Canada,  La  Eanque  Natlonale. 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DENO.MINATIO.NS:  -SIOD,  ,^500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  th» 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuSs 
and  farm  products  (or  "Shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  12S 
stores  owned  and  onerated  by  the  City. 

In  this  manner  Canadian  products  will  he  advertised  extensively  In  the  “Capita!  of  the  World.’’ 

We  sDongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Atts  addit'caal  tntormuiion  may  be  obtained  from,  and  eubecrtptionm  ehould  be  fonrarded  to  otii>  of  the  branchse  or  ui  the 
Head  OfFioea  ef  the  following  Bnnhe  and  Innifutions: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

85  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebe; 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  124  St.  Peter  Street 

Montreal  Ousbec 


The  difference.  $268.10  will  pay  for '6, 703  outgoing  messages! 
Add  the  1.200  outgoing  messages  to  which  he  is  entitled 
under  the  proposed  basic  rental,  and  you  have  7.902  messages 
a  year  that  this  present  expenditure  for  telephone  service  will 
buy.  T'nis  volume  of  telephone  traffic  added  to  his  free 
incoming  calls,  means  a  reasonably  busy  telephone  equip¬ 
ment.  With  proper  supervision  and  the  application  to 
his  telephones  of  the  same  efficiency  that  characterizes 
other  branches  of  his  business,  the  cost  of  his  service 
is  in  his  own  hands. 

“Oh.  I  didn’t  know’  about  those  reductions  in  equipment 
rentals,’’  said  our  subscriber  W'hen  w^e  had  figured  it  out  for 
him  as  above! 

Can  it  be  that  there  are  other  big  users  of  telephone  service 
who  have,  overlooked  these  reductions? 

We  believe  that  when  the  full  facts  are  understood,  the 
absolute  fairness  of  message  rates  for  business  telephones 
will  be  conceded. 


The  ne’  earninss  of  ’ihe  Oak  Tire 
k  Rubber  Cornpany.  Limit,*^.  for  the 
pa.st  fisra!  year  amounted  to  $66,- 
.97.5. 6*5.  at  the  rate  of  per  cent,  on 
the  entire  isfujefi  capita!  of  the  com¬ 
pany.  In  the  la.®!  issue  of  The 
Financial  Times  a  t.vpographicaJ 
error  made  the  nerrfn’.age  read  8 
per  cent.  in. -toad  of  58  per  cent. 


Thirty  (304  paid-up  f  hares  of  the 
AD.ANAG  PRODUi^  ING  CO.MPAXY 
for  sale;  any  reasonable  offer  will 
be  accepted,  either  for  the  lot  or 
part.  Add  :  Mr.  PeUetier,  Room 
505  Transportation  Bldg.,  Mont¬ 
real.  Tel.;  Main  3619. _ 


The  Bell  Telephone  Company 

of  Canada 


bills  did  not  affect  francs  and  life  to 
extent  as  sterling,  since 


International  Mercantile 
Marine  Shows  Book  Value 
Above  Current  Market  Price 


D’s  name  was  placed  on  tbe  list  of 
I  contributories. 

j  In  re  Consolidated  Investments 
Limited,  Dunlop’s  Case  3  W.  W.  R. 
i  1C5  (SC.  Can.  Alta.). 

I  Promoter —  In  corporation —  Sub- 
i  scrlption  of  stock — False  repre¬ 
sentation — Release — Nullity. 

No  subscriber  for  shares  in  a 
j  company  can  be  relie\-ed  of  his  ob¬ 
ligation  unless  for  reasons  which 
annul  a  contract.  The  promoter  of 
a  company  cannot  release  a  sub¬ 
scriber  without  the  consent  of  the 
other  subscribers.  Relief  from  a 
stock  subscription  will  lie  fa)  when 
It  has  been  obtained  by  the  pub- 
I  llcatlon  of  names  of  prominence,  the 
'  bearers  whereof,  however,  were  not 
to  be  permanent  or  future  directors 
j  (b)  If  such  subscribers  have  been  j 
relieved  of  their  obligations. — Under  | 
these  circumstances  the  subscriber  | 
i  may  have  bis  subscription  annulled,  | 
and  moneys  paid  by  him  refunded. ' 
Leroy  v.  Da^^s  55  Que.  S.C.  497 ;  4G 
i  D.  L.  R.  568.  j 

Transfer  of  shares  In  Trust— Form  1 
I  of — Acceptance  and  delivery  of — 

I  Manual  Gift. 

The  simple  entry  in  the  books  of 
i  the  company  of  a  transfer  of  som'i  | 

I  of  its  shares  in  trust  to  a  persoii  | 

I  designated  without  delivery  of  such  : 

'  shares,  is  illegal,  null  and  void;  and  j 
i  of  no  effect.  Delivery  of  shares  in 
j  a  company  is  invalid  when  they  do 
i  not  bear  the  signature  of  the  trans- 1 
ferrer  in  the  transfer  form,  nor  in ' 
the  form  authorizing  the  company  to } 
effect  such  transfer.  Parol  evidence  { 
Is  inadmissable  to  prove  that  the; 
transferrer  of  shares  in  a  company 
has  reserved  the  usufructuary  rights ! 
therein.  ' 

Corby  Distillery  Co,  v.  O’Meara ' 
55  Que.  S.C.  34;  20  S.C.R.  101  (Con¬ 
firmed  In  the  Court  of  King  s  Bench ; 


INTRICACIES  OF  CORPORATION  LAW 


the  same  -  —  — 

France  and  Italy  are  not  such  heavy 
buyers  of  the  commodities  in  ques¬ 
tion;  the  Polish  situaUon.  howaver, 
was  thought  to  concern  them  more 
clearly  than  England,  and  francs 
went  as  low  as  7  cents,  lire  4%  cents, 
on  the  New  York  market. 

After  a  rally,  which  lasted  into  the 
second  week  In  August,  all  three  of 
these  currencies  again  turned  weak 
and.  declining  in  a  more  orderly  i 


Eleven  Acts  Regulate  Powers 
Bankruptcy  Court  Regarding 
Unconditional  Discharge 


New  York— Intjsmational  Mercantile  Marine’s  common  stock  to  Dec. 
31,  1919,  showed  an  increase  in  book  value  of  $14,252,520,  the  biggest  single 
year’s  gain  in  the  company’s  history.  'The  improvement  was  due  to  the 
fact  that  the  company  paid  off  during  the  year  $10,345,100  in  back  diwldende 
on  the  preferred  stock  almost  wholly  out  of  income,  and  increased  the 
tonnage  of  its  vessels  from  900,000  to  1.000,000. 

The  following  table  shows  the  book  value  of  the  common  stock  at  the 
close  of  the  last  four  years: 

ASSETS 

1919  1918  1917  1916 

Total  assets  . . . $268,637,741  243,258,172  230,630,395  204,255,402 

^  u  LIABILITIES 

Funded  debt., .  47,299,615  48,317,170  49.221,299  50.376,614 

Preferred  stock .  51,726.500  61,725,500  51,725.500  51,725.500 

Back  dividends  -  24,310,985  34,656,085  37,242,360  42.414,910 

Current  liabilities .. .  6,709,099  43,209,695  39,980,351  16,020,680 

Loans  on  mortgage . .  329,800  339,500  351,329  365.156 

Total  liabilities.  ..  $189,374,999  178,247,950  178,520,839  160.902,860 


j  Bal.  for  common  .. ..  $79,262,742  $65,010,222  $52,109,559  $43,385,562 

I  Common  stock .  49,872,000  49,872,000  49,872.000  49,872.000 

1  Bal  per  sh .  .  $158  $130  $104  S57 

I  The  company’s  method  of  carrying  its  property  account  includes  a 
I  valuation  for  its  terminal  facilities  throughout  the  world,  as  well  as  its  ships 
I  and  ether  property.  If  a  basic  price  of  $125  a  ton  is  taken  for  the  ships, 
j  and  other  property  if  left  out  of  consideration,  the  book  value  of  the  common 
stock  is  reduced  by  $50,000,000,  but  the  total  is  still  considerably  above  the 
I  stock  m.arket’s  valuation  of  the  junior  issue. 

I  The  following  table  shows  the  book  value  of  the  common  stock  on  the 
latter  basis  at  the  elope  of  1919  and  1918; 

!  1919  1918 

Current  assets  . . . $89,232,162  .$32,591,75.5 

Current  liabilities .  65.709,099  4.3,209,695 

Working  capita! . . $23,523,063  339,682.070 

Value  of  tonnage . 125.000,000  112,500.000 

Tctal . $148,523,063  $152,152,070 

Bonds  and  mortgage .  47,036.485  48,656.670 

Utk  - 

Balance  . $101.4S6.5’:8  $103,525,400 

Preferred  stock  and  back  dividends . .  76,036.455  86.381,585 

Balance  for  common .  525,450,093  $17,143,815 

Per  share  ...  . .  $51  $36 

I  In  addition,  the  company  made  large  payments  m  1919  on  s’nips  under 
j  construction  which  »nll  not  become  appraisab’e  assets  until  they  are  de- 
I  f/vered  for  operation. 


I  The  American  grain  exchanges 
I  were  re-opened  w  trading  in  w  heat 
j  futures  on  July  15th,  and,  from  that 
date  on,  an  immense  quantity  of 
grain  bills  kept  pouring  In  on  the 
.New  York  exchange  market.  Offer- 
I  ings  were  in  excess  of  the  market' s 
I  buying  power,  and  prices  were 
I  forced  dowm.  By  the  end  of  July, 

I  the  American  cotton  crop  had  reach- 
i  ed  a  point  where  the  Southern  plant¬ 
ers  could  estimate  their  approxim¬ 
ate  position.  Their  procedure  is,  on 
[  recei'  ing  a  firm  bid  for  export  cot¬ 
ton.  to  sell  e:cchan2e  futures  against 
their  potential  exports.  The  uncer¬ 
tain  Polish  news  during  the  first 
week  in  August  w’as  far  from  reas¬ 
suring  to  these  Southern  holders,  j 
who  had  quantities  of  sterling  to  dis- 
IKDse  of.  and  urgent  selling  from  this 
source  aided  in  cai-rjlng  quotations 
down  to  $3.55’-2  for  sterling  demand 
bills  in  New  York,  a  new  low  for  the 
movement.  ! 

The  sellin?  of  grain  and  coHon  I 


i  to  judgment.  Before  such  an  order 
i  is  made  against  the  bankrupt.  It 
,  should  be  shown  that  he  has  some 
!  expectation  of  coming  Into  property 
!  which,  but  for  an  order  of  this  kind, 
he  would  be  able  to  enjoy  without  | 
paying  his  debts-  Unless  the  Court 
finds  a  man  in  receipt  of  an  income 
derived  from  his  earnings  or  other- ; 
w’lsa,  w  hlch  is  more  than  sufficient 
to  keep  his  family  In  the  enjoyment  j 
of  the  ordinary  necessities  of  life 
according  to  their  station,  or  unless 
the  Court  is  satisfied  that  he  is  likely  pending) 
to  succeed  to  property.  It  is  not  in 
the  interests  of  the  Slate  to  dis- 
I  courage  a  bankrupt  by  imposing  such  Tlie  F 
j  conditions  on  him  as  wdll  likely  pre-  of 

vent  him  from  again  bettering  bis 

'Oes. 

!  In  a  ’Veil  known  English  case  If  j 
1  was  decided  that  if  it  Is  Intended  that  >  ,  —  .  ! 
!  a  man  shall  not  have  his  discharge  .»■ 

I  at  all,  the  simple  and  stralghtfor- 
'  ward  course  is  to  refuse  his  dis-  ^ 

Ciharge  and  not  to  give  It  on  a  condi-  I 

:  tion  that  the  bankrupt  —ill  not  be 
I  able  to  comply. 

In  a  case  decided  in  1906  (Ex  Patre 
I  Dallmeyer),  the  registrar  had  grants 
ed  the  discharge  and  order  the  bank- 
i  rupt  after  setting  aside  $2,500  a  ^  ^ 
year  out  of  his  earnings  for  his  own 
support,  to  pay  the  surplus,  if  any  : 
to  the  trustee  of  the  property  of  the  ; 
bankrupt,  until  the  creditors  should  ‘ 
have  received  fifty  cents  on  the  dol-  ■ 
lar  on  their  debts,  a  yearly  account  i 
to  be  rendered  by  the  bankrupt.  The  | 
bankrupt  appealed  on  the  ground  i 
that  the  order  did  not  strictly  comply  , 
with  the  provisions  of  the  statute,! 
the  Court  of  Appeal  varied  the  order 
bv  suspending  the  bankrupt’s  dis-  i  ! 

charge  for  two  years  by  tie  order ,  , 

which  had  been  made  by  the , 
registrar  and  subject  to  the  same 
conditions  as  w-ere  already  contained  ' 

in  the  order.  ^ 

Colls  and  Payment  for  Shores.  I  j, 

Set-off  of  claim  against  company — 

No  meeting  of  directors  authorizing  s 

call — Verbal  authorization  by  dlrec-  ' 

tors  Irregularly  of  call — Liability  as  '  ^ 

Contributory.  j  i 

■Where  a  call  was  made  for  the !  - 
amount  remaining  unpaid  on  shares  !  ^ 

'  in  a  company  and  moneys  owing  on  '■ 

j  his  share  by  D.,  who  was  secretary-  < 

■  treasurer  and  manager  and  a  dlrec-  * 

tor  of  the  company,  were  set  off  j  ' 

against  moneys  owing  by  the  com-  | 

pany  to  D. ,  so  that  his  shares  ap-  x 

peared  as  fully  paid  for.  but  the  call  ! 
had  not  been  authorized  at  any  meet¬ 
ing  of  directors,  nor  had  any  au-  e 

thorlzation  of  the  directors  been  ex-  r 

pressed  in  writing,  although  evidence  < 

was  given  that  authorization  for  the  ^ 

call  and  agreement  to  the  set-off  had  ^ 

been  verbally  given  by  all  directors,  ^ 

it  was  held,  on  application  by  the'  r 

liquidators  on  the  winding-up  of  the  ^ 

company,  that  the  call  was  not  regu-  ( 

lar  and  therefore  was  of  no  effect  ^ 

and  there  could  be  no  set-off;  and  i 


AGRICDl’rURF 


JdlNlNq 


of  promise  and  non-payment  of 
damages  under  it,  or  the  payment 
under  which  had,  even  though  it  was 
paid,  nothing  to  do  with  the  causing 
of  the  bankruptcy,  ought  not  to  be 
taken  into  consideration. 

The  Court  will  consider  only  such 
conduct  as  may  or  can  have  had 
some  effect  on  the  bankruptcy  itself,  j 
The  Court  will  take  into  consider¬ 
ation  the  debtor’s  refusal  to  perform  I 
any  legal  obligation  but  not  a  refusal  | 
to  comply  with  a  merely  moral  ob- 1 
ligation.  I 

It  was  held  In  an  English  case  | 
In  1888  that  the  Court  may  not  take 
Into  consideration  an  unreasonable  1 
refusal  by  a  bankrupt  of  a  reason¬ 
able  demand  of  the  trustee  of  the  j 
property  of  the  bankrupt  to  submit , 
to  a  medical  examination,  in  order ! 
that  the  bankrupt’s  life  may  be  in- ! 
eured  and  the  trustee  thereby  en-  i 
abled  to  realize  a  contingent  re- ' 
versionary  interest  of  the  bankrupt. ' 
The  Court  reached  this  decision  be¬ 
cause  It  held  that  the  bankrupt  was 
not  under  any  legal .  obligation  to 
Bubmit  to  a  medical  examination  In  i 
order  to  aid  the  realization  of  hls  j 
property.  ! 

Limitations  of  tlio  Courts  Discretion,  i 

In  an  English  case  in  1892  it  was  I 
held  that  the  Court  does  not  as  a : 
rule  approve  of  suspensions  for  j 
three  months  or  six  months  for  such  I 
a  suspension  is  more  than  a  nominal 
punishment  and  yet  not  sufficient  to  | 
dlaoourage  debtors  from  committing  I 
misconduct  but  in  some  oases  such 
suspension  would  be  a  justified  one.  | 
Suspension  for  five  years  it  has  been  I 
held  should  be  reserved  for  very  j 
bad  cases.  But  where  a  bankrupt 
had  omitted  to  keep  proper  boOlte ' 


QRAIN  m 
ELEVATORS. 


Catching  the  Flashes  of  Canada’s 


Ne’w  Da'wn 


Events  in  Canada  have  moved  ■with  dramatic  s'wiftness  in  the  last  ten  years Even  before  the  coming  of  the  •'var 
that  ■was  to  reveal  the  strength  of  the  young  northern  giant  of  nations  the  dawn  of  a  new  day  had  flashed  its  signals. 

Commerce  was  looking  beyond  Provincial  borders,  agfriculture  was  building  a  new  eilCpire  in  the  west,  and  the  spirit  of 
the  people  was  growing  with  the  world’s  recognition. 

Motion  pictures  had  passed  beyond  the  experimental  stage,  but  with  no  clearlv-defined  future.  «  It  was  then  that 
the  early  struggles  and  mistakes  were  being  enexjuntered — and  paid  for.  A  newly-discovered  industry  that  demanded 
pioneering  courage  also  exacted  the  most  careful  business  judgment.  A  thousand  prospectors  thought  they  saw  the 
trail  to  a  new  Eldorado, 

A  few  survived,  notably,  we  believe  we  can  say,  the  Allen  Theatre  Enterprises* 

Theatres  that  bear  the  AUen  name  from  one  ocean  to  the  other  essentially  are  Canada’s  development  of  the  m(i)tion 
picture  industry.  They  represent  the  Canadian  idea  in  pictures— -the  response  of  Canadians  to  an  idea  and  an  ideal. 

The  Allens,  young-minded  and  with  every  ounce  of  resource,'  in  the  spirit  of  the  game,  ding  to  two  beliefs. 
They  believe  first  of  all  in  the  possibilities  of  motion  pictures— -and  they  believe  in  the  Canadian  people. 

Wherever  an  Allen  Theatre  was  opened  in  the  last  ten  years  the  people  of  Canada  gave  to  it  a  generous  patronage — in 
hearty  co-operation  with  the  enterprise  and  the  policy  that  built  the  Allen  chain. 

Soon  the  building  of  these  theatres  gave  the  opportunity  for  greater  develcipment.  That  development  meant  putting 
**the  something  more”  into  each  and  all  of  these  theatres — and  eventuallv  carrying  a  Canadian  enterorise  beyond 
the  country’s  borders, 

Canada  builds  for  the  future  and  reaches  out  iic-x-found  faith  and  courage.  The  Allen  Theatre  Enterprises 

ore  abreast  of  the  tide.  5 


HAS  DECLARED 
ANOTHER  CASH 
DIVIDEND. 


We  have  consistently 
recommended  the  pur¬ 
chase  of  this  stock. 


INVESTMENT  BROKERS 
268  ST.  JAMES  ST.,  MOITTBEAL 


PROVINCIAL  SECRETARY’S  DEPARTMENT 
QUEBEC 


QUEBEC  COMPANIES’  ACT  1920 

(10  George  V.,  Chapter  72) 

ANNUAL  REPORT  (art.  6031) 


NOTICE 


Every  compaay  roverned  by  the  "(Suebefl  OSnmSBlM*  Act, 

1920. ”  eholl,  under  penalty  or  a  fine,  ae  enacted  by  aald  law, 
transmit,  la  dnpUeate.  on  or  before  the  first  day  of  Bepteatber 
neat,  the  annual  report  required  by  section  6031  of  the  •’Quebec 
Companies'  Act  1920.” 

Companies  orsanlzed  after  the  thirtieth  day  of  Jane  last  are 
not  obliged  to  send  In  this  report  before  the  first  September. 

1921. 

Qpeclal  report  forma  have  already  been  transmitted  to  com- 
panlea.  Buch  forme  may  be  obtained.  If  needed,  by  applylnr  to 
tho  Provincial  Secretary*!  Department 

C.  J.  BIMAIUl. 

Deputy  Provincial  Secretary. 
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Prosperity  From  Crops  Should  Help  Securities 


A  MORE  HELPFUL 
INVESTMENT  SERVICE 


FOR 


PROSPECTIVE  INVESTORS 


TO  SERVE  YOU  in  the  most  helpful  and  conven* 
lent  way  we  need  some  understanding  of  your 
future  investment  plans.  If  we  can  Imow  when 
you  anticipate  investing— even  approximately — and 
get  an  idea  of  what  amount  you  may  have  to  invest, 
then  we  believe  we  can  assist  you  in  finding  the  in¬ 
vestment  that  will  best  meet  you  requirements. 


I  expect  to  have  approximately  } . 

for  rn  investment  |  [  SEMI-SPECrLA- 1 

TOxfl  SPECUI.ATION  about  . 

You  may.  at  that  time,  without  obligating  me 
in  any  way,  place  before  me  for  coneideration. 
a  list  of  such  securities,  which,  in  your  opin¬ 
ion,  would  best  meet  my  individual  require* 
ments  ; 

NAME  .  I 

ADDRESS  . 


FORWARD  TO 

F.  B.  McCurdy  &  Co. 

M*mbtra  Memtrtml  SteeA  Enhnnt* 

136  St.  James  Street  -  -  Montreal 

Halifax.  St.  Johns.  Nfld.,  Sherbrooke,  St.  John.N.B.,  Sydney 


The  Keystone  of  Our 

NATIONAL 

INDUSTRIAL 

PROSPERITY 


IT  IS  VOW  a  self-evident  fact  that  with  the  increased 
world-wide  demand  for  the  products  of  Canadian 
factories,  more  and  yet  more  capital  Is  required  to  finance 
the  V  herewitball  to  Increase  their  firoductlve  capacity. 

It  is  doubtful  whether  any  syndicate  of  Canadian  bankers 
or  financiers  could  today  underwrite  more  than  a  fraction 
.of  the  amount  of  new  capital  Canada’s  industries  now 

seek. 

Dependence  must  therefore  be  placed  upon  the  public 
V  hose  interest  and  wUHnfineea  to  invest  In  the  secuiitleB 
of  the  country’s  industries  Is  the  keystone  of  our  national 
prosperity. 

Numerous  opportunltias  to  secure  an  interest  in  strong, 
sound  Canadian  industrial  companies— invastments  that 
will  prove  both  safe  and  profltaUs— -await  tbewide-awake 
investor.  And  the  present  time  la  most  opportune. 


Jtmes  F.  Oti| 


Wdttt  E.  J.  Lotkif 


Anbu  G.  fninck 


Craig,  Luther  &  Irvine 

Members  Moatraal  Stock  Exchasge 
TEAySPOBTATIOV  BtHDETC  XOyTSElB 

MONTEEAi  upioiry  ornCE,  wihdsob  hotel 

Arthox  G.  Feswlck,  BesidSat  Pailaer, 

Ottawa  Office  •  •  >  *48  Elgia  Streat 

Bradbnry  Bros,,  Maaagen. 


Read  What 

JESS  LIVERMORE 
Says: 

**  If  my  experience  of  20  years  in  Wall  Street 
has  taught  me  anything,  it  has  taught  me  that 
stocks  are  now  a  purcham.  I  have  now  pur¬ 
chased  stocks  for  a  campaign  of  rising  prices. 
I  don’t  care  what  happens,  stocks  simply  have 
to  go  up,  because  they  always  do  rise  under 
such  circumstances.  There  has  been  a  drastic 
decline,  loans  are  reduced  to  a  minimum  and 
nearly  everything  bad  one  can  imagine  has 
come  to  pass.  I  think  it  would  be  folly  to  sell 
stocks  now.” 

And  Mr.  Livermore  is  one  of  Wall  Street’s  biggest 
I  operators.  His  fHvice  is  worth  some  thought  and  con¬ 


sideration. 


We  shall  be  pleased  to  wafer  with  you 
regarding  the  investment  of  your  funds. 


Herdman  &  Company 

Mcanbw*  Mautrwl  Stock  Etchaas* 

Bankers  and  Brokers 

Dominion  Express  Bldg.  •  •  MONTREAL,  P.Q. 

Telephone  Main  8M6. 


I  Market  Operations 

Everywhere  Eclipsed 
By  Harvest  Activities 

Stock  markets  cannot  absorb  the  entire  attention  of  finan¬ 
cial  circles  the  year  round.  There  are  periods  when  interest 
shifts  to  other  activities  because  of  their  relative  importance. 
.4t  present,  the  har\'e«t  fields  and  not  the  stock  markets  claim 
the  attention  of  the  business  and  financial  world.  This  applies 
not  only  to  Canada  but  to  the  United  States  and  to  other  coun¬ 
tries.  North  America  and  Europe  are  now  gamering  the 
suits  of  the  agricultural  efforts  of  the  past  half  year,  and  upon 
the  result  depends  the  prosperity  of  the  coming  half  year. 

Fortunately  for  us  all,  these  results  are  everywhere  leport- 
ed  to  be  satisfactory'.  Bumper  crops  are  the  exception  in  most 
reports,  but  failures  are  almost  unheard  of.  The  United  States 
apparently  will  get  a  good  average  in  its  impiortant  crops,  while 
from  Europe  are  heard  reports  of  a  character  which  cannot  but 
'  prove  reassuring  to  those  who  are  anxiously  looking  for  the 
hnancial  regeneration  of  that  continent. 

As  for  Canada,  all  goes  well.  The  crop  is  now  safe,  and 
from  all  reports  it  is  a  credit  to  Canadian  agricultine  and  an 
assurance  of  continued  prosperity  during  the  coming  year.  Its 
effect  is  already  being  felt  in  the  gi*adual  deeJine  which  is  tak¬ 
ing  place  in  the  premium  on  the  American  dollar  in  Canad.a. 
F'rom  the  vicinity  of  l.o  p.c.  premium  a  month  or  so  since.  New 
York  funds  have  declined  to  below  11  p.c..  and  the  pro.spects  are 
I'  that  this  premium  vill  have  gone  still  further  by  the  time  grain 
shipments  from  Canada  begin  to  fill  the  steamships  waiting  in 

II  Can.idian  ports  to  cany  them  to  the  markets  of  Europe.  This 
is  one  of  the  first  tangible  evidences  in  financial  circles  of  the 
money  value  of  the  work  of  the  haiwester. 

August  Trading  Smallest  of  Year. 

So  far  as  the  volume  of  trading  on  Canadian  stock  ex¬ 
changes  concerned,  and  so  far  as  price  changes  ai^  concerned, 
no  period  of  the  present  year  has  been  less  productive  of  inter- 
,  est.  Day  after  day  transactions  have  been  light  and  the  result 
has  been  the  smallest  trading  of  the  year. 

On  the  Montreal  Stock  Exchange,  the  total  turnover  in  the 
mjontJi  of  August  was  approximately  hut  276,000  shares  and 
I  $500,000  bonds.  This  was  less  than  half  the  number  of  shaies 
I  traded  in  during  the  previous  month  and  compares  with  660,000 
'  shares  in  October  a  year  ago.  that  being  probably  the  banner 
!  month  on  the  exchange.  So  far  as  a  comparison  in  bond  ti*ans- 
I  actions  is  concerned,  .July  exceeded  August  by  only  alv»ut  .70  p.c. 

!  But  in  the  banner  month  mentioned,  the  turnover  of  bonds  was 
'  no  less  than  $9,292,000  on  the  Montreal  Stock  Exchange,  being 
also  the  best  month  on  record.  ' 

Price  changes  throughout  the  past  week  and  almost 
throughout  the  month  were  of  slight  importance.  In  the  week, 
trading  in  Spanish  River  issues  and  in  Laurentide  probably  led 
the  market,  though  even  in  these  and  other  pulp  and  paper 
st(x:k  changes  were  slight  and  interest  was  lacking.  The  ex¬ 
cellent  report  of  Spanish  River  Compan.v  appeared  rather  too 
late  to  become  a  market  factor,  but  its  nature  had  been  known 
for  some  rime  and  the  additional  details  only  went  to  confinn 
pre^^ous  impressions.  Conseuently  it  is  not  thought  that  the 
excellent  situation  reflected,  in  the  report  wll  have  much  effect 
on  the  market  at  the  present  time. 

Another  pulp  and  paper  report  will  appear  during  the  pres¬ 
ent  month,  namely,  that  of  Laurentide.  Limited.  There  is 
every  reason  to  look  for  ejcceptionally  good  results  in  t  his  roport 
also,  so  that  the  general  effect  of  financial  roports  of  pulp  and 
paper  companies  in  September  will  be  to  lend  sti'ength  to  the 
group  and  to  the  mai'ket. 

Public  Utility  OutlocA  Improving.  "S. '5*7 

Public  utilities  were  moderately  active,  during  the  past 
week,  by  comparison  with  the  rest  of  the  list.  Trading  in  Bra¬ 
zilian  continues  the  future  of  this  group,  but  the  price  con¬ 
tinues  at  the  low  level.  Latest  reports  of  earnings  are  of  a 
most  satisfactory^  chai*acter,  being  better  than  in  the  case  of 
most  concerns  of  this  nature.  Montreal  Light.  Heat  and  Power 
stock  is  also  at  a  very  low  level  and  yet  the  recent  decision  con¬ 
cerning  the  price  of  gas  should  mean  much  to  the  company,  in¬ 
asmuch  as  it  should  turn  into  a  profit-producer  a  department 
which  for  some  time  has  been  a  heavy  loser. 

Iron  and  steel  companies  ai^  receiving  little  attention  and 
it  would  seem  that  the  public  is  holding  off  to  note  what  the 
next  development  will  be.  The  stocks  concerned  in  the  British 
Empire  Steel  are  steady  at  their  low  lewl,  and  Steel  of  Canada 
shov  s  no  improvement. 

The  money  market  shows  no  change  of  con  .sequence.  The 
banks  are  holding  a  tight  rein  on  bonowings.  and  while  there 
is  enough  money  to  go  around,  bullish  activities  would  be  out 
of  place  at  the  moment.  Some  brokers  state  that  they  could 
do  more  business  were  loans  readily  available,  so  that  it  might 
be  said  that  the  present  dullness  of  the  market  is  in  large  part 
I  due  to  the  scarcity  of  money.  It  is  presumed  that  this  situa- 
I  tion  will  prevail  for  some  time  to  come. 


PUBLIC  FAVOR 
NEW  PULP  AND- 
PAPER  ISSUES 


Ontario  Investors  Show  Prefer¬ 
ence  For  Paper  Industry — : 
Confidence  Based  on  Large  I 
Earning  Capacity  and  Future  i 
Expectations — Many  New  In- 1 
vestors  in  the  Market. 


(From  the  Toronto  BnreHii  of  The  I 
FinaDcifll  'rinteM.) 

Toronto  Recent  In.siie.s  of  pulp  j 
and  paper  s.6ciiritlo,s  have  been  re- 1 
mai  kably  -well  taken  by  Ontario  in- 1 
ventors.  While  other  classes  of  se- j 
ciirlties  have  met  with  a  more  or  le.a?  ! 

Indifferent  reception  during  the  .<?um- 1 
nier  ntonths.  there  has  been  no  lack  ' 
of  stibscrihera  in  this  province  for' 
the  paper  issiies.  l.o<'al  Inve.stmeni 
houses  report  an  active  demand  for  | 
some  weeks  back,  and  Ontario  allot- I 
ments  of  new  lasues  have  heea-reati-  i 
lly  subscribed.  | 

,  Fnniinq  Power  Teadlng  Factor. 

This  is  attributed  to  two  factors.  ' 

First,  the  remarkable  eai  ning  power  , 
of  pulp  and  paper  companies  based  1 
upon  past  ishowings,  and  future  ex-  ■ 
pectation.s;  and  .second,  the  wide  ad- 1 
vertising  which  such  issues  have  | 
been  given  since  the  establishment 
of  the  first  Canadian  paper  cormnis-i 
Sion,  and  the  live  educational  cam-; 
paien  carried  on  through  the  press,  i 
.Not  only  have  the  paper  prtce  in- ' 
vestigatiODiS  been  a  big  feature  in: 
e/iucating  the  public  to  the  value  of' 
pulp  and  paper  securities,  but  also 
they  have  thoroughly  educated  the' 
public  as  to  the  world  .shortage  of  j 
newsprint  and  the  sub. sequent  sub- 1 
stantial  profits  to  be  obtained.  j 

Attract  .New  Investors,  ■ 

Probably  the  most  remai  kable  part  I  ^ 
of  the  present  good  market  for  these  particular  requirements  are 

securities,  is  the  number  of  new  in- 1  safety  insured, 

vestors  attracted  thereto.  While  in  | 

general,  investors  have  been  liberal'  Faith  in  Future, 

subscribers  to  pulps  and  papers,  a  '  from  the  hriisk  demand  for  re¬ 
good  deal  of  new  capital  has  lately  pent  issues  if  Is  evident,  that  the  On- 
been  attracted.  Funds  which  have|,3pj^  public  has  every  faith  In  the 
usu.slly  been  placed  in  other  classes  yontinued  prosperitv  of^lhe  pulp  and 
of  debentures  are  finding  their  way  industry.  Many  requests  for 

into  pulp  and  paper  m^trtgace  honths.  ■  jnfr,pjna.t jrvn  are  daily  received  by^  the 
and  a  certain  amount  of  ntoney  from  the 

it'Sually  spent  for  municipal  bond.=  .  is  j  nature  of  Inquiries  it  is  evident  that 
also  going  into  pulps  and  papers.  1  general  investing  ptiblic  Is  keenlv 

rilblic  More  rarefiil.  |  alive  1o  the  possihilltieis  of  the -situa- 

Th.  rhl.I  lnv.,ln,.n.  rt.ni.n,  h„  ! ' 

firm  dealers  sav  that  the  publie  is  a  • 

good  deal  more  careful  of  what  it'  The  present  trend  indicates  a  con- 
buys  than  formerlv,  and  that  preced- i  tinned  wide  interest  in  piitp  and 
Ing  actual  purchase,  are  usually  in- :  paper  seen  rules -for  a  long  time  to 
quiries  as  to  the  pre<-tise  kind  of  se- 1  come.  Investors  are  fully  awake  to 
ciiniv  offered  and  its  salient  points  the  situation  and  there  seems  little 
In  other  words,  investors  are  exer 


Your  Statistical 
Department 

BEFORE  making  an  Invaatmant-yeu  naad 
the  facte  from  a  thoroughly  competent 
and  reliable  source,  about  the  men, 
history  and  possibilities  surrounding  the  secu> 
rities  you  are  about  to  purchase.  / 

We  maintain  a  thoroughly  up-to-^ate 
STATISTICAL  DEPARTMENT  foi^  the -benefit 
of  our  Clients  and  Friends. 

The  function  of  this  Department  is  to 
gather,  interpret  and  distribute  facts  upon 
which  investments  may  be  made  with  security 
and  profit. 

Our  facilities  and  experience  in, gathering 
this  kind  of  information  and  our  ability  to 
interpret  it  has  proven  of  immense  value  to 
thousands  of  investors  who  have  availed  them* 
selves  of  our  STATISTICAL  DEPARTMENT. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 


McCUtlG  BRtS.  &  COMPimr 

Mfimbers  Montreal  Stock  Exchange.  ^ 

83  Notre  Dame- Street ’'Westj^Moritreal 

Headquortsr*  for  ■  Invettora 

a»r«n««  J.  McCualS  W.  P.  a.  Eric-McCualS 

D.  R.  McCualtf  Cl<ir»ivr«  X.-MrCinlg 


ciaine  move  caution  than  bereiofore 
In  the  aelection  of  their  aecuritiee 
and  arc  not  hu>'ing  til!  satiefied  that 


doubt  that  further  new  lasue.s  will 
1if>  well  received  There  1;.  a  very 
aubrtantial  investment  demand  rlsht 
nonx-  for  -ptich  securities. 


COLONIAL  INVESTMENT 
REDEEMING  REFERRED 

One  Half  of' OntstsnAing'SliarM  ©t 
Senior  Seenritr  to 

WMH  Shares  .to  Be>'CaUed.-ln 

Toronto — A" .  spsclal  igpeaeral  Jmssf-* 
Ing  of  shareholders  of  thseColoalal 
Investment  l-oan  iVnupany  has 
been  called  for  Tue»ds.y.  Septomber 
14th.  at  the  head  office  Offlhe  com* 
pane,  in  Toronto. 

The  meeting  has  been  ,  called  for 
the  pnirpose  of  considering  snd  if 
deemed  advusable.  ratifying  athr-ls-r 
enac-ied  by  the  diroctors  providing 
for  the  redemption  of  one  halt,  or 
thereabouts,  of  the/out-standlng  pre¬ 
ference  isiock  of  24,1.501  shares  of  a 
par  value  of  ?10.^  The  Bt*>ck  ■will  be 
redeemed  at  par, 'In  cash  on  October 

Ifct. 


ATUNTIC  SUGAR'S  TO  REORGANIZE 
.  LARGE  DIVIDEND  T.DAVIDSON  000. 


THE  GREATEST 
INVESTMENT  BARGAIN 
IN  CANADA 

TliP  npw  prices  for  Victoiy  Bonds  make  them  the  greatest  investmeTit 
bargain  in  the  history  of  Canada. 

Canada’s  great  prosi>erit5' has.  taxed  the  financial  resources  of  our  manu¬ 
facturing  and  mercantile  establishme  nts,  and  the  banks  are  engaged  in 
financing  what  is  probably  the  gi-eatest  crop  in  Canada’s  histor>'.  To  pro¬ 
cure  funds  for  nece.s.sarv  industrial  expan.sion  some  lots  of  Victory-  Bonds 
have  been  liquidated.  To  such  sources  the  present  supply  is  largely  due. 

In  conformity  with  these  conditions  and  with  the  temporary  rates  for 
money  the  world  over,  the  pre.sent  price  ad, jiistments  have  been  made. 

BO.VDS-  FBF.E  from  DOMTVIOV  IXOMT,  TAXF.S.  ' 


X 


Payment  of  Preferred  Stock  Tndebf. 
'  edness  Amounts  to  2‘t  — ton* 

I  version  Pledges. 

I  One  of  the  most  BUbetsntial  divi- 
I  dende  to  be  received  by  Cansdian 
E-hareholders  for  some  years  has  been 
received  by  the  holders  of  Atlantic 
Sugar  preferred.  The  pay-ment 
amounts  to  28  p.c.  and  it  is  the  ac- 
I  cumulated  dividend  charges  on  the 
I  preferred  shares  to  June  .lOth.  1920. 
'The  regular  quarterly  dividend  of 
'  p.c.  on  tie  preferred  has  been  de- 
.  dared,  payable  on  October  1st,  to 
I  shareholder®  of  record  .September 
,  20ti.  I 

The  first  dividend  on  the  common 
share.*!  of  Atlantic  Sugar  will  also 
'  be  payable  on  October  1st,'  and  will 
represent  a  distribution  of  214  PC 
for  the  quarter.  This  common  divi¬ 
dend  will  be  payable  to  shareholders 
of  record  September  20th. 

May  Exchange  Preferred. 

Holders  of  preferred  shares  may 
at  any  time  have  their  stock  conven¬ 
ed  into  common  shares  at  par.  The 
preferred  shareholders,  in  order  to 
participate  In  the  2^4  p.c.  on  the 
common,  will  have  to  exchange  their 
preferred  into  common  between  now 
and  September  20t,h.  It  ie  expected 
that  a  very  large  percentage  of  the 
preferred  shareholders  will  take  ad¬ 
vantage  of  the  conversion  privilege, 
as  they  will  receive  the  lo  pc.  divi¬ 
dend  on  the  common  as  against  the 
7  p.c.  now  being  paid  on  the  pre¬ 
ferred. 

The  Montreal  Trust  Company,  at 
Montreal  and  Toronto,  wil  act  as 
transfer  agents  in  connection  with 
the  exchange  of  preferred  shares  for 
common  shares. 


Acting  as  accountants  for  M*.  Gor¬ 
don  Finlayson,  the  Trustee  in  bank¬ 
ruptcy  of  Thornton  Davidson  &  Co., 
the  firm  of  McDonald,  Curry  &  Co..’ 
chartered  accountants,  have  issued 
a  letter  to  the  clients  of  the  8u.s- 
pended  brokerage  firm,  in  part,  as 
follows: 

■'With  the  approval  of  a  number 
of  the  larger  creditors  of  Mes.srs 
Thornton  Davidson  A  Co.  a  plan  is 
being  formulated  whereby  the  aFS(\5 
and  liabilities  of  that  firm  will  be 
taken  over  by  suitable  persons  and 
its  business  carried  on.  It  is  ob¬ 
vious  that  if  this  can  he  accomplished 
It  will  be  in  th»  interes-t  of  all  con-, 
cerned.  ' 

i  "As  soon  as  the  necessary  data 
j  have  been  received,  a  proposition  in 
WTiiing  will  be  sent  to  you  for  your  . 
I  final  consideration,  and.  when  sati.s- 
I  factory  replies  have  been  received 
j  from  a  sufficient  number  of  the  ere- , 
Iditors,  the  necessary  steps  will  be' 
j  taken  to  complete  the  matter  effec¬ 
tively  and  in  proper  form.” 

RIORDO>'  (0.  DEPEARES 

INITIAL  DITTDF.yDS. ' 

The  Riordon  Company,  Limited, 
have  declared  the  first  dividend  on 
the  preference  shares.  i 

The  initial  declaration  on  the  first 
cumulative  preference  stock  is  a 
quarterly  dividend  of  2  p.c..  being  at 
the  rate  of  8  p.c.  per  annum,  for  the 
quarter  ending  September  30th,  pay-  * 
able  October  ist,  to  shareholders  of 
record  September  24th. 

The  quarterly  dividend  of  p.c., 
being  at  the  rate  of  7  p.c.  per  annum 
on  the  cumulative  convertible  prefer-  j 
ence  stock  for  the  quarter  ending  j 
September  SOth.  payable  October  let, 
to  shareholders  of  reccr'l  Sept.  Zith. 


Dnp 

Prirt* 

Yield 

192-2 

(1  DEC.) . . 

...W 

and  interest  ...  ...  ... 

...3J17'’* 

192.3 

(1  >OV.) . . 

...«*> 

nnd  Interest  ...  ...  ... 

...fi.15% 

1927 

(1  DEL.) . .  ... 

...97 

and  interest  ...  ...  ... 

19.33 

(1  .VOV.) . 

and  interest  ...  ...  ... 

-.9k 

nnd  interest  .......  ... 

...5.6S% 

INT  OME  SOJECT  TO  TBE 

I  SrAL  IXOMT.  TAXES. 

1924 

(1  -NOT.)  ... 

...97 

nnd  Interest  .m,...  ... 

1934 

(1  >0y.)  ... 

...93 

and  interest  ...  ...  ... 

...B.24‘1i 

If  you  are  a  holder  of  Victory  Bonds  there  i.s  no  question  as  to  security-  anr 
more  than  there  would  be  any  que.stion  a-s  to  the  goodness  of  sugar  or 
other  staple  commodity,  if  there  were  a  lowering  of  price.  A  wise  man 
would  take  advantage  of  the  lower  pi-ices  and  buy  all  he  could.  If  you 
own  any  Victory  Bonds  hold  them. 

The  present  prosperity  of  the  country  a.s  indicated  by  the  splendid  crops, 
increa.sing  foreign  trade,  increa.sed  bank  clearings,  the  unprecedented 
bank  deposits,  and  numerous  other  factors,  prove  conclusively  that  Can¬ 
adians  are  well  able  to  keep  up  the  record  of  1918-1919  when  they  pur¬ 
chase  $1,200,000,000  of  Victory  Bonds, 

The  current  supply  is  by  no  means  unlimited.  As  compared  with  the 
total  purchased  by  the  public  In  the  last  two  years  it  is  infinitesimal. 
Immediate  advantage  should  be  taken  of  the  present  prices.  If  you  have 
funds  avaJIable  buy  to  the  limit.  VICTORS  BONDS  ARE  CAN  ADA  S 
ONE  BEST  SECLTHTY. 

We  are  exeeHentfp  equipped  to  eerrm  poa  and 
pour  orders  will  receive  our  best  attention. 

A.  E.  AMES  &  CO. 


nnox  BAVK  BLDG.  •  .  ■  T0B05T0 

Investment  TRAXSPOBTATIOX  BLDG.  »  «  M05TBEAL 

Securities  74  BROIDWAT  .  .  •  •  YEW  TORE 

BELMOM  HOrSE  -  -  •  TIfTORU,  B.C. 

HARRIS  TRLST  BLDG.  .  •  •  CHICAGO 


Established 

IS89 


The  Laurentide  Company 

Limited 

GRAND’MERE,  c  QUE. 


Manuf  actiirers  -  of 
Ground' Wood,  •  Sulphite  Pulp^/ 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO»  Limited 


l|  7%e  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

HOW  AMERICAN  Necessity  for  Legislation 


PAPER  STOCKS 
RESIST  DECLINE 


Protecting  Canadian  Pulp  is  j 
Pointed  Out  by  Edward  Becki 


BOARD  OF  TRADE  e'JILOJNO 


MANUFACTURERS  -OF 


MONTREAU. 


newsprint,  groundwood 

KRAFT  AND  SULPHITE  PULP 

^^.-rrr===-AT  ■ 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

(^CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Broinpton  Pulp  and  Paper  Company 

Limited 

East  Angus, 

'  Compton  County,  Quebec 

^ ;  Jtanolac  hirers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  4Jigrns  an  dTB'l’Om ptoarille,  Quo. 

Domestic  l.nqniries  SBould  he  Addressed  East  Angus.  Quo. 


•Whalen  Pulp &Paper  Mills 

LIMITED 

_  Mamfacturers  pf 

.Bleached,  Easy  BIeach- 
ing  and  Strong  Sulphite 

lA'^n  r—  Pulp 

Lumber  -  Shingles  i*- Boxes 

General  Office’  VANCOUVER,  B.C.J  Canada; 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.CL,  Port  Alice,  B.C. 


The  E.  B.  EDDY  (hi.,  limited 


MANUFACTURERS- 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc.. 

1920 


The  Donnac^na  ’  Paper^CBippany, 

Limited 

,  ManutaoturaiR^ 

NEWSSPJ^FER;  SUdPHITB  ' 
and,^J^ii[ANIC^L4P;ULP 

Donnac(^a 


We  Specialize  in  Colored  Papers 

Writings, ,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


^Montreal 

Toronto 


Limited 


Windsor 
Mills, P.Q. 


j  _  "From  an  economic  point  of  view  etrictlons  were  first  Imposed,  the  ^ 

■  rnmnarativA  B.sre<^  that  the  cutting  of  American  manufacturers  who  were; 

I  para  rOTgxn^Ul  ra(%  pulpwood  for  e.xpor*  involves  no  then  affected  went  before  the  Quebec 

!  Or  Lower  rnces  in  Wall  j  permanent  industrial  development.  Government  and  complained  that  it' 

i  Street  is  a  Reflection  of  The  home  manufacture  of  pulp  and  |  would  be  unfair  to  make  the  restric-  j 

'  Strong  Position  of  This '  ***P*’'’  other  hand,  mean.®  thejtlons  operative  at  once  as  they  had  ; 

I  of  <;u>ciirifv__r'mnnan  ^  building  Of  factonea.  the  employment  '  large  quantities  of  logs  In  the  pro-  ' 

•  All  Ck  v.viiipan-  I  pj  skilled  labor,  the  development  of  j  cesr  of  making  which  they  would  be 

I  les  All  ©now  tllgn  £<amings  new  towns,  th.  zrowth  of  cities,  unable  to  turn  Into  lumber.  The 

j  -  scope  for  increa.=ed  immigration,  bet-  'OovernmenL  recognizing  an  element 

1  Stocks  of  the  paper  companies  list-  ter  home  Tnarkei.=  for  agricultural  i  of  Justice  In  the  complaint,  asked  the  ' 
1  cd  on  the  New  York  .“^tock  Exchange]  and  manufact'ired  products,  the  In-  i  companies  to  make  a  statement  as  to  ' 
I  have  not  participated  in  the  recent  creased  investment  of  domestic  and  the  quantity  of  logs  on  hand  at  their 
decline  to  the  same  extent  .is  s*ocks |  foreign  capite'.  and  the  increase  of  mills,  as  well  as  the  amount  hung 
j  of  otner  classes  of  industrial  com- j  national  prosperity  m  general.  Hn-  up  in  the  drives  and  in  the  upper] 
panics  have.  Th’s  is  Itellevcd  to  bolder  the  regulations  complained  of  countries,  and,  on  the  basis  of  the 
j  a  reflection  of  the  s'rong  position  of!  Canada  has  built  up  an  Industry  now  estimates  submitted,  allowed  unInter-  1 
‘these  companies  and  fhoir  prosper- 1  capitalized  at  iCldn.ooP.ooo,  with  an  rupted  exportations  to  proceed.  The 
otis  condition.  Paper  campanies  this ,  annual  production  of  nearly  $120,-  impression  prevails  in  Canada  that 
year  have  been  experiencing  .-v  de-  ^  OOfi.OOO  and  an  export  business  of  some  of  the  companies’  estimates  ■ 

;  tnand  for  their  products  which  has  i  well  over  SlOO.Oori.ofiO.  There  are  j  were  extremely  liberal  and  Include'l  ) 
been  unequalled  in  their  history.  In- 1  upwards  of  on"  hundred  establish-  I  not  only  the  wood  already  made  but  i 
dications  i»lnt  to  a  continuation  of  ments  engaged  in  the  industry.  Con-  !  all  they  could  hope  to  make  for  sev-  | 
this  condition  for  some  time  to  come  :  scquently  the  (piesfion  of  the  conser-  I  eral  years  to  come, 
in  view  of  the  larger  demand  and  in-  vation  of  <  anada's  pulpwood  re- 1  Attitude  of  Canadian  Pnlp  and  Paper 
creased  consumption  of  paper  and  i  sources  to  maintain  the  industrial!  lien.  i 

paper  products.  ,  plants  alreadv  established  and  to  in-  ,  ,u-,  ' 

j  ,  J  «  .V  ■  '  have  also  seen  it  stated  that  the 

1  Consumption  Exceeds  Production.  *be  establishment  of  others  in  j.^,p  npposit,„n  removing  these  re- 


The  SpanishHIver  Pulp^aper  i 
Mills,  Limited 

Head  CHVIoei  8AUI.T  STB.  IWARIKi^ 

— — -c~ 

■% 

Wims  at 

8AULT  STEwMARIE,.ESFANOUL 
STURGEON  FALLS,  ONTimtS 

■f^^^ik'cTlie.Largest  Manufacturers 
MEWSBRINFin  Canada 


like  THE -HALL  MARK  ON' SILVER 
llS^THE  ,  WATERMARK  ,IN.^BAPER- 

^Lcxdc-lFort  It-Ii^AJltYouriQffice  -Stationeiy';l 


nn»  ZK 

WAIEBMABX  U 


GUARANTEES 

•QUALITY 


Howard  Smith  Paper  Mills  Limited 


T  have  also  seen  it  stated  that  the 


duce  t^e  establishment  of  others  in  j  opposition  to  removing  these  re- 
the  future  Is  a  pertinent  one.  The  c,rioti,.n=  thic  tin,«  t,.r,rr, 


MOI«TRRA&. 

BMohanMlR,  One- 


Crabtree  Mms.  Qua. 


The  world  is  consuming  more  necessirv  '  of  '  t-'rovlding  permanent  I  i 

newsprint  than  can  be  maniifaetiir  c  “Sity  ^  i  paper-manufacturers  of  Canada  who 

Iiewspijiii  tndii  tan  oe  manuiaciur- ,  auppijej,  for  the  industry  requiring  SO  ..iu  t.,  sdro  t.. 

ed  with  pre.sent  facilities.  Conse- 1  ^r-at  an  Investment  of  canital  is  also  !  ®  .  monopolize  the  , 

nuentlv  surplus  stocks  are  decreas  •  ^  i  ^  j  j  ^  j  i  newsprint  market,  to  keep  up  prices 

queniiy  surplus  stocks  are  necreas-  an  Important  fsrtor  and  demands  I  „_j  .-ricatrov  tho  a  ,  ' 

ing  rapidly.  Increased  circulation  of  !  conservative  forest  management  '  American  news- 

new£ypape.r  and  heavier  demands  ff>r  '  Manv  miliion=>  of  dollars  of  T’nited  i  .u  ^bis.  again,  is  very 

advertising  space  have  pome  to  stay  I  states  capital  tre  alreadv  invested  in  being  the  truth.  '  anadian 

for  some  time  to  come  in  the  opinion  i  .k  ,  ^  '  ■  .i  *  *  i  b’llp  and  paper  men.  naturally  are 

uu  luiv  in  inp  optmoii  thp  pulp  and  paner  industry  of  (  an- I  i-  nr.corTi„„ 

newsprint  manufacturers. L,jg  This  will  he  jeopardized,  toge- ,  oiaterlal  as  far  as  nossihle  hut  they 

^  t  a"  1^^  paper  industry  IS  ^  ,j,pr  much  n.ntive  capital,  unless  ^re  no»  responsible  for  the  noliev  of 

not  confined  alone  to  newsprint  hut;,he  continuitv  of  .supplies  of  raw  ma-  ^  hich  coSint  is  made 

1?  aifect.ing  the  writing,  wrapping  i  tpHal  can  adfouatelv  be  maintained  I  V  .'^"'^blalnt  is  made.  .  lo^t 

and  bag  paper  branches  of  the  Indus-  j  which  would  b®  imnossible  were  un  ''^'■';**"*y/-bey  are  not  trying  to  mon- 
trv  wnicn  would  i  »  impossible  were  un- 1  Qpoiize  the  market  nor  to  injure  their 

The  following  table  shows  high  I  e.xploitat.ion  to  be  permit- ,  fe„ow  paper  manufacturers  on  this 

prices  this  year,  low  and  c'osing '  m,.  v  ...  j  i  s'be  of  the  border.  Doubt,  indeed. 

Price  on  Mon^v.  Auguct  2:!-  -tatemen  s  were  made  I  ha.c  been  expressed  as  to  whether  the 


The  following  table  shows  high 
.  prices  this  year,  low  and  closing 
price  on  Monday,  August  22; 


High  Low  Aug.  23  high 
Am.  Writing  Paper  pfd. 

61%  36  49  12% 

Int.  Paper  common 

91%  62%  80  11% 

I  Union  Bag  &  Paper 

127  73%  *8.5 

I  Earnings  Ahead  of  last  Tear. 


from  '  course  Of  an  address  by  Ed-  Canadian  paper  mills  would  not  bet- 

iruui.warH  Xtnnl.  ronrocontin..  fho  Cana.  I*-..  _  _ •  .. _  _ 


ward  Beck,  representing  the  Cana- '  tp,-  ^p  served,  from  a  compeutive 
dlan  Pulp  &  Paper  .Association,  be- 1  siji^fipoint,  hv  permitting  the  expor- 
fore  the  Society  for  the  Protection  of  •  tatjon  of  sufficient  Canadian  pulp- 
N'ew  Hampshire  Forests.  In  this  I  wood  m  keep  the  paper  mil's  in  the 
connection  it  mav  be  pointed  out  that  ^  Eastern  States  in  operation,  rather 
Mr.  Beck  dealt  in  a  very  clear  and  than  to  accept  the  alternative  of  see- 
concise  manner  with  the  events  con-  mg  the  owners  of  these  mills  come 
nected  with  the  pa.=sing  of  legisla- 1  jpto  Canada  and  erect  new.  modern  i 
tion  by  the  various  f  anadian  pro- '  and  efficient  mills,  as  thev  are  now! 


,  •  tUquivalent  to  126  a  share  for  old  I  I'mod^frZ  rVowr h"s^p^  '-^'^^dlan 

stfwk  bs  Si)  nc  ctock  riivirienrt  wao  Lanus.  nts  remarKs  manufacturers  on  even  terms.  It  is 

Idl^ar^d  '  dividend  ^  ^eing  apropos  of  the  endeavors  of  i  generally  conceded  that  the  Ameri- 

•  Fani^in-s  nt  the«  fbr»»  American  interests  to  have  such  IP-  can  mill*  in  question  are  operating  at 

I  this  run^n^  «'iminated.  OT  altered  to  ;  ,  disadvantage  as  to  production  costs 


I  f  111  c  1*  HTn  T*iiT>niii^  oYias/D  ^  ^  QlSAn  v  3n»Ci.§c  oS  YO  prOQUCilOTl  COSTS 

tnis  jear  are  runmng  ahe^  of-rhose  j^ieet  the  situation  now  prevailing  in  romnared  with  i  anada'e  more  mod 
last  year.  While  no  official  estimates  ,  the  r-nited  «;ts*p=:  in  regard  to  forest  anaaa  s  more  mod- 

of  earnings  of  International  Paper  ^  I,,nn).es  i  establishments  It  is  conceiv- 

Co.  this  year  can  be  obtained,  it  is  be- .  Further  Mr  Beck  said  In  part  •  f  might  be  to  the  Cana- 

lleved  that  considerable  Imnrovement  I  ^  ^  ’  .  dlans  advanta.ge  to  have  them  so' 

iiexea  mat  consioeraoie  improvement.  same  authority  confers  upon  continue  i 

will  be  shown  in  this  year’s  state-  Dominion  Parliament  the  '  T.Mirftnini  n  aan  i 

“  -  legislate  on  matters  affect-  Opinion  Demanded  Rejrnla. 

g  tariffs  both  as  to  exports  and  im-  j  lions, 

irts.  Coneeouentiv.  while  the  pro- )  The  regulations  complaine.d  of  were  i 


,  ment  over  that  for  1919  in  view  ofi 


power  to  legislate  on  matters  affect- 


the  higher  prices  being  received  for  exports  and  im-  i 

newsprint.  Of  course  isome  account  po^ts,  Coneenuentiy.  while  the  pro- j  The  regulations  complained  of  were  i 
^  must  be  taken  of  higher  c.o.sts  of  pro-  j  vinces  control  iheir  public  domain,  adopted  in  response  to  the  outspoken 
ducuon.  including  the  forests  and  the  pro-  demands  of  public  opinion  in  «:anada 

I Paper  Co.  fori^jpc^g  therefrom,  they  have  no  power  “  and  for  the  purpose,  as  already  stat-  ' 
the  first  half  of  this  year  earned  a.p-  ^  tariff  legislation  and  have  ed.  of  conserving  Canada's  raw  ma- 

proximately  *!, Mb  available  for :  ^®’,^,rcise  anv.  The  ,  and  of  building  up  home  in- 

,  the  prefetred  stwk.  This  is  at  an  I  Dominion  Parliament,  on  ihe  other ; '^ustry.  They  are  kept  in  force  for 
annual  rate  of  ha.nd,.  while  it  is  without  power  to  These  precise  purposes.  That  there, 

I  $lo  a  .share  on  the  1.,i.f'no  shares  •  cpp,j,p,  administration  of  the  na-  .  ^ttle  likelihood  of  their  being  mo-  ‘ 
outstanding.  Th^  compare^^  with  ^  rggoprees  of  the  respective  pro- !  or  repealed  is  plainly  evidenc- 

^.48  a^share  earned  m  191..  J' '"'ting ;  ^.,PPgg  ,.jjp  po^er  to  pass  tariff  hy  recent  statements  on  the  sub- 

,  legislation,  but  has  never  sought  to  given  out  by  the  responsible  i 

,  with  orders  coming  in  at  a  daily  rate  ,  pjgrcise  If  In  the  direction  ot  re-  heads  of  the  different  provincial  gov- 
in  excess  of  1^  ^pacity.  '  exports  of  timber  to  the  '  ernments  concerned,  as  well  as  by 

Lnion  Bag  &  Paper  is  •  also  •  the  editorial  expressions  in  the  Can- 

doing  a  record  business.  Earn.n^^  Regulations  have  been  adopted,  it  i  ahlan  press  which  regards  their 


anding.  Tte  compare^^  with  ^  (p^^j  regpprces  of  the  respective  pro- !  or  repealed  is  plainly  evidenc- 

a^share  earned  m  191. .  M  ntlng ;  vmces.  has  the  power  to  pass  tariff  hy  recent  statements  on  the  sub- 
r  is  doing  a  capacity  business  ^  legislation,  but  has  never  sought  to  given  out  by  the  responsible 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itorhatt  Comiianii,  Stmtlrh 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


,  with  orders  coming  in  at  a  daily  rate  !  pjercise  If  It 
■  in  excess  of  Its  capacity.  .v.. 

Union  Bag  &  Paper  Oorp  isalso 
I  doing  a  record  business.  Earnings  R»p.„i3tir,no 


I  approximately  $3b  a  share  on  »he  oid 
‘  capitalization  before  the  stock  dlvi-  ■ 
dend  w-a.s  declared. 

NEWSPRINT  SITUATION  ! 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLUIDAY  &  Co.  Limited 

MANXF.ACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehouse  to 
27  St.  Sacrament  Street,  MONTRE.A.L 

STOCKS  MAINTAINXD  Phone  Mal=  8195 

IN  CAN'.ADA  Samples  tn  Application  ••DYEW.\reS  “MO.'VTRE.AL* 


fi?i  ^ro  r.,nn^in^  Regulations  have  been  adopted,  it  1  press  which  regards  their  MANXF.actuRERS  of 

S’O^ashare.  on  the  capital  stock  Es-'*'"  the  Provinces  of  Ontario.,  maintenance  as  of  vital  concern  o  ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

!;r;,lLraStnr  S  ^ul;w^oo^S''^•om^‘h5:  "pa;m:nTin  n  s.  Fnnds.  HUDDERSFIELD,  England, 

nniv  1(1(1 1100  sharftc  niitstandine  Crown  lands  in  those  provinces  must  ,  Another  alleged  grievance  that  I  ba^e  transferred  their  Canadian  Office  and  Warehouse  to 

-and  $16  a  .share  wa-s  ekrned  on  ihe  hf  manufactured  into  pulp  or  paper  j  see  lodged  against  the  Canadian  27  St.  Sacrament  Street,  MONTRE.\L 

slock.  Present  rate  of  earnings  is  -anada.  '  nfdre  T  STOCKS  MAINTAINXD  Phone  Mai=  siss 

before ^thrs?ock^%^^^^  Bemilatlons  Xof  Discriminatory  when  sold  in  United  Staterto  beVa^de  IN  CAN-ADA  Samples  on  Application  ••DYEW.mJe^-Movtre.u,- 

S  wM  declared  .  “'’t-  contrary  '  m  united  States  funds,  so  that,  to  use  '  * - —I 

^  neciarei. _  expressed  beliefs,  confisca-  ;  the  words  of  our  detractors,  'you  are  - -  '  ■  ■■  — — — — — 

Mivii  ■  viAai  discriminatory  in  their  char- 1  givin.c  the  Canadian  manufacturer  a  ,  ^  /-jrm., 

'NrW\PRINT  NlTlillTinN  They  apply  with  equal  force  I  price  of  from  12  to  ]R  per  cent  higher  *  poliiicial  issue  between  Canada.  The  almost  immediate  re- 

llblfwl  l»lli  I  wllUrillUM  'to  all  licenses  without  regard  to  na- j  than  your  own  manufacturers  re- 1 countries,  nor  do  1  propose  suit  wa-s  that  a  eubstantia!  lumber 
1C  CnMFMfUAT  PAQIFR  other  qualification.  While  'ceive.’’  This  extraordinary  and  oh-  i  to  do  so.  In  my  opinion,  the  issue  industry  was  built  up  in  Ontario  and 

Iw  wUlfItIf  nn  I  LnOILII  admltfedly  based  upon  a  policy  of  viously  misleading  assertion  is  based  between  certain  American  lessees  of  that  the  provincial  treasury,  enriched 

- -  I  self-interest  and  self-protection,  they  |  upon  the  existence  of  a  discrepancy  j  Crown  timber  limits  in  Quebec  and  by  greatly  increased  returns  from 

New  York. — The  newsprint  situ- !  ®re  believed  to  be  Justifiable  on  both  :  in  exchange  between  the  two  conn-  authorities  of  that  province,  the  disposal  of  the  forest  products 

ation  is  becoming  easier,  reflecting ;  moral  and  legal  grounds.  They  vio-  tries  which  during  the  past  year  has  i^bich  is  at  the  .bottom  of  all  this  was  able  to  provide  a  better  system 
I  the  increased  output  this  year.  Print  1 1®’*'  mi  contract,  written  or  implied,  ranged  from  12  to  18  per  cent,  in  agitation,  is  one  for  Judicial  deter-  of  fire  protection,  to  enforce  stricter 
i  paper  for  spot  delivery  is  now  offer- ]®tid  they  deprive  no  one  of  any  duly  favor  of  American  funds.  Payments  mination.  if  at  all.  rather  than  for  rutting  regulations  and  to  lay  foun- 
I  ed  at  11  cenxs  a  poiind  compared  ®‘'<iuirpd  right,  vested  or  otherwise,  to  both  Canadian  and  American  T>oiitical  action.  The  fact  that  the  dations  of  a  system  of  reforestation, 
i  with  17  and  18  cents  earlier  in  the|  Iti  Quebec,  licenses  to  cut  timber  manufacturers  for  paper  sold  in  this!  limit-holders,  after  allovring  tv.  elve  It  was  not  until  1902  that  thi* 

'  year.  !  ®''*'  li'S'ied  for  the  period  of  one  year  i  countiw  are  made  in  Identical  funds,  years  to  elapse  without  inviting  a  regulation,  which  bad  been  found  of 

'  *  The  effect  of  the  increased  output!  ®m^  while  in  practice  they  are  auto-  If  the  American  manufacturer  thinks  legal  test,  are  now  busily  engaged  so  much  benefit  to  the  province  whsc 

-j  of  American  and  Canadian  mills  is  i’maiica'ly  renewable  when  thcT  con- jit  any  advantage  to  increase  the  |  in  a  campaign  to  make  the  issue  applied  to  pine  timber,  was  also  ajt- 
I  now  being  fell.  Output  of  American  ‘^'tions  have  been  complied  with,  the  numerical  measure  of  the  dollars  he  .Jiolitical.  merely,  again  in  my  opin- 1  plied  to  pulpwood. 

.mills  for  the  seven  months  to  .luly  courts  have  held  that  they  confer  no  j  receives  he  can  do  so  by  transposing'  ion.  emphasizes  the  weakness  of  .Mr.  Beck  also  reviewed  thi*  eitp- 
!  31  was  889.477  tons  against  785.670  Peraanent  rights.  Furthermore,  they  :  them  Into  Canadian  funds.  The  rule,  their  position.  At  any  rate,  it  is  ation  in  Quebec  Province,  which  is 
;  tons  for  the  correisponding  period  of]  ®1  ways  contained  a  provision  ^  of  course,  works  both  ways.  The  generally  felt  in  Canada,  that  neither  the  seat  of  the  dispute  under  dis- 

(1919.  j  making  them  subject  to  any  future  ('anadian  paper  manufacturer,  how-  the  Dominion  as  a  whole,  nor  any  of  cussion.  and  quoted  the  legrislarion 

I  Conjlj^ined  output  of  this  country  tcgulailons  which  the  issuing  gov- j  ever,  does  not  complain  when  he  Is  j  the  provinces,  has  any  reason  to  that  has  been  passed  over  a  mimbeB' 

‘and  Canada  for  the  seven  months  ernment  may,  in  ite  own  interests.  ^  required  to  pay  for  his  coal,  his  sul- '  avoid  the  stricie.st  enquiry  into  the  of  years  in  regard  to  pujp  and. 

,  was  approximately  1.4(lb,nno  tons.  It  choose  to  impose.  The  requirement  phur.  his  kaolin  and  his  dyes  which  justice  and  equity  of  their  timber  timber. 

i  IS  estimated  by  tihe  Newsprint  Ser-  to '"home  manufacture”  is  merely  j  he  buys  in  the  States,  nor  his  car-:  laws  by  any  impartial  and  unbiased  At  the  present  time,  soma  proe- 
I  rice  Bureau  that  combined  piro- '  OPC  of  the  applications  made  of  this  j  riage  charges  to  .American  railroads  :  tribunal.  Certainly  we  should  feel  pective  investors  in  Quebec’*  pulp- 


i  IS  ©sliraated  by  tihe  Newsprint  Ser-  to'^borae  TnannfacTnre  is  merely  j  he  buys  In  The  States,  nor  his  oar-:  law«  by  any  inipartjal  and  unbiased  At  the  present  time.  somA  pros- 
j  xicft  Bureau  that  combined  pro- '  of  the  applications  made  of  this  |  ria^e  charpes  to  American  railroads  j  tribunal.  Certajnly  we  should  feel  pective  investors  in  Quebec’s  pulp- 
I  duction  of  the  tw'o  countries  thia  land  express  companies,  in  American  it.  to  be  a  catise  for  great  regret  if  wood  limits  are  aaking  the  Gov«*ii- 

<  year  will  total  2,400,000  tons  against  i  chief  argument  of  those  who  :  funds,  obviously  to  his  financial  dis- 1  these  laws  were  made  the  excuse  for  ment  to  change  the  law  and  to  l6- 

‘  an  output  of  2,183,000  tons  in  1910.  challenging  these  regulations  is  j  advantage.  emfbrolling  us  in  an  international  sue  leases  for  a  given  term  of  years, 

,  Going  Baek  to  Regular  Production.  unlawfully  abwgate  vest-,  Helping  Taiinda'^  Adverse  Trade  *  ■wrangle,  with  our  good  neighbors  to  instead  of  on  the  year-to-year  plan 

(  Of  the  1,400.000  tons  actual  pro- '  f'* i  Balance.  the  South.  We  refuse  to  believe  u  as  at  present,  holding  that  capital 


,  Going  Bark  to  Regular  Production.  unlawfully  abwgate  ,  Helping  Taiinda'^  Adverse  Trade  *  ■wrangle,  with  our  goo 

(  Of  the  ), 400.000  tons  actual  pro- ’  i  Balance.  the  South.  We  refuse  to  believe  u  as  aT  present,  holding  that  capital 

duction  for  the  seven  months,  it  is  bea\‘y  financUI  loss.  '\  e.  in  *  an-  jjj  general  trade  between  the  •  represents  the  true  spirit  of  the  would  be  easier  to  obtain  and  bet- 
estimated  That  fully  60,0f>0  tolls  were!®^^*  dispute  this  assertion.  First,  on  countries  Canada  falls  short  by  American  people.  ter  satisfied  t^dth  such  an  arrange- 

manufactured  by  mills  ordinarily '  ground,  that,  as  stated,  the  u-  approximately  three  hundred  million*  ^  ^  t  t  ^  au  «•  ment. 

pixwiucing  other  grades  of  paper  but  i  ?ive  the  lessees  no  permanent  dollars  a  year  of  selling  to  the  T^nit-  |  Ontario  Led  the  nay. 

I  who  were  attracted  to  the  newsprint '  to  the  property;  second,  that  ;  States  as  much  as  she  buys  from  Provinc 

t  field  by  the  high  prices  prevailing,  t  rights  were  acquired  subject  to  j  country.  Tn  our  last  fiscal  year.  •  ^kich  led  the  way 


^rinre  of  Ontario  Led  the  Day.  eoufomity  with  Ite  ext«-«s!r 

It  was  the  Province  of  Ontario  reserved  rights  to  make  such  regu- 
lich  led  tbe  way  in  .adoptine  lations  ss  to  tbo  use  of  timber  cut 


lit  is  reported  that  some  of  thcsse ! j  to  be  exact.  Tanarta  bought  from  the  |  ceatricth-e  legislation  for  the  pro-  tmder  license,  the  Quebec  Govera- 
miHs  are  already  going  to  tiheir  t  f*®'  s^ernments  nave  since  seen  fit  i  united  States  merchandise  to  the  |  teetJon  of  its  forests  and  as  a  mea.ns  rnem  adopted  a  regulation  on  April 
regular  production  in  view  of  the,^”®'®’'  themselves  of.  and.  third,  be- j $746,937,609,  and  sold  here  of  encouraging  home  industry.  Tbe  26.  1910.  which  reads: 
easier  market,  and  output  of  this  1  tualntain  that  the  complain- !  jj,erchandiBc  to  the  value  of  $454,923,-  great  bulk  of  the  timber  berths  o'i 

class  this  year  -will  not  exceed  lOO.-  lessees  have  suffered  no  real  loss  ,  jyp  thereby  creating  an  adverse  bal-  Ontario  front  on  l.ake  Huron.  M'itb '  1.-  ■ttav  w. 

.  I  000  tons.  A  factor  which  is  believed  reason  of  the  regulations,  but,  on  ance  against  (”anada  of  $292.014.339, :  the  depletion  of  the  pine  lands  of  1  (n  Vana/ia  i.  ^ 

I  to  'be  helping  high  prices  in  the  spot  !  contrary,  have  profited  neatly  by  ;  which  Canadians  paid  tn  their  depre-  Michigan  and  Minnesota  and  other  i  in,.,.  t.i,it> 


market  is  the  tendency  of  some  pub- 
I  Ushers  to  stock  up  in  advance 
jctfajnst  any  transportation  diffi- 
1  cullies  next  AVinter. 

^  MONTREAL-SHERBROOKE. 

I  Service  via  Grand  Tnink  Railway 
Systieiii. 

The  Montreal-Sherbrooke  Service 
of  the  Grand  Trunk  Railway  System 


the  increment  of  value  in  their  hold-  |  pjated  funds  on  the  basis  of  from  lake  States  it  became  the  practice  of! 

ings.  They  contd  to-day  sell  their  [  $,.15  to  $1.18  for  every  dollar’s  worth  American  saw  mill  owners  to  draw,  other 


leases  for  many  times  what  they  cost.  ;  of  goods  bought 


their  suppllee  of  pine  timber  from 


articles  of  trade  or  merchandise  of 


They  can  also  sell  their  pulpwo^.  If  j  Despite  this  enormous  discrepancy  Ontario,  the  logs  being  floated  across  i 

Indisposed  to  manufacture  it  them- j  m  trade  between  the  two  countries  lake  in  their  i-ough  state  In'  following  shall  nos 

selves,  at  a  price  representing  an  en- '  a^d  the  overwhelming  advantage  time  It  became  apparent  to  the  p«i-  fonsidered  as  m^ufactured  wlth- 
ormous  profit  on  their  original  m- 1  ^njoved  by  the  United  States,  some  pip  of  Thai  prorince  that  if  thev  !"  meaning  of  the  present  regu- 

'  critics  appear  to  think  that  we  were  going  to  avoid  the  complete  J?® 

Recognized  Justice  of  romplalnt.  j  ought  to  sell  our  paper— which  is  desmiction  of  their  pine  forests,  and  .  or  otherwise 


of  the  Grand  Trunk  Railway  System  Tt  has  been  stated  as  a  cause  of '  one  of  the  few  commodities  we  have  if  they  were  going  to  obtain  a  more  miih  ^ 

provldea  a  choice  of  coavenient  special  grievance  in  some  of  the  ar- |  to  barter — to  American  consumers  adequate  return  for  the  use  of  their  J*  *  ♦h'*  of 

1  trains.  Travellers  may  leave  Mont-  guments  advanced  that.  "American  (  on  the  basis  of  payment  in  Canadian !  natural  resources  than  was  repre-  or  any  otner  amcl^of  co!^ 

real  8,30  a.m.  and  8.20  p.m.  daily  and  manufacturers  bad  expended  hun-  funds!  Not  content  with  coveting  sented  by  th®  practically  norainaP  ^**unswick  pawM 

i  3.15  p.m.  dally  «rp«pt  Sunda.v.  There  dreds  of  thousands  of  dollars  Improv- !  our  forest  resourcf^  thet-  would  de-!  ground  rents  and  stumpage  dues  legislation  on  April  _6,  1.11. 

’  ifl  a  parlor  cax  on  the  3.15  p.m.  traiiL  Ing  the  rivers,  building  dams  and  prive  us  of  whatever  small  a/d-j  paid  by  those  who  were  then  ex-  There  ere  no  statutes  prohibiting 
'  Returning  the  traveller  may  leave  piers,  ronetructing  taking-out  and  |  vantage  -w^  may  bavg  fh  the  0001-  ploiting  them,  they  would  have  to  tr-Srulatlng  the  export  of  pulpwood 
I  Sherbrooko-3.15  a  m.  and  3  p.m.  daily  wood-preparing  plants,”  and,  that.  |  modities  whioh  w-e  have  to  sell.  i  adopt  some  measure  of  self-pro-  from  Nova  Scotia  or  British  Col¬ 
and  8.06  a.m.  dally  except  Sunday,  "all  this  investment  was.  tn  four ;  Question  for  Judicial  Determination,  tection.  Consequently,  an  Order-in-  umbia. 


,  The  3.15  a.mt  train  has  elee.ptng  car  days' .time,  made  dormant  and  unpro-  ■  However,  I  did  not  come  here  to  Council  was  passed  January  13th.  It  is.  of  couree.  clearly  to  be 

;  for  Montreal  ■w’hich  is  ready  for  oc-  ductlve,”  by  the  imposition  of  the  |  discuss  in  detail,  or  to  attempt  to:  1900,  which  was  later  amended  by  a  understood  that  the  existing  regu- 

,  cupancy  at  Sherbrooke  at  10  p.m.  the  "home  manufacture”  r^gulatloiF  by  I  refute  all  the  arguments  that  have  |  law  (63  Vic.  Chap.  111.  requiring  lations  do  not  affect  the  exportation 

I  previous  evening.  The  3  p.m.  train  the  Quebec  Government.  The  facts  been  advanced  by  those  who  are  1  timber  cut  from  the  Crown  lands  in  of  pulpwood  cut  from  lands  in 

i^^yj^epulor  (ter.-  -  ,,  J  art.  LDaiever.  that  at  the  time  Uia.re- 1  stQriag  to  make  our  provincial  tun- [  that  p«^rin,ce  to  be  maiuiiactured  la  private  o-wnership. 
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A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

IMESTMEXT  BANKERS 
.  Btfik  of  Toroato  BU,.  XoTtl  Biak  Chamben 
rCMONTCN  CALGARY 


Trade, Financial  and  Industrial  Activities  in  West 
DUTCH  MORFGAGE  Result  of  Communications  'EXPECT  MILLION 


COMPANIES  ARE 
BEING  MERGED 


Between  Govts.  Regarding  L^SJU^OOL  FROM 

Irrigation  Anxiously  Awaited  ppgy||^Q£3 


Amalgamation  Will  Represent 
Ten  Million  Dollar  Capital 
and  Will  Result  in  Invest¬ 
ment  of  Future  Dutch  Capi- 


fBy  G.  R.  Marnoch.  President  Leth¬ 
bridge  Board  of  Trade.  Chairman 
Irrigation  Development  Asso¬ 
ciation.  Vice-President  Western 
Canada  Irrigation  Association.) 
Farming  under  irrigation  has 


proved  so  successful  and  profitable )  <’^>’t3lnly  can't  have  many  cattle  on 


tal  in  Canada^— Presidents  of  j  in  the  areas  east  and  south  of 
Companies  Meet  in  Winnipeg.  1  Lethbridge  where  it  ha.<  been  In- 

- . . . .  “  icreasingly  practiced  during  the  past 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

6.de  Roussy  de  Sales 

Financial  Broker 
204  Grain  Exchange 
CALGARY,  ALTA. 


Winnipeg — Amalgamation  of  two 
Dutch  Mortgage  companies  which 
probably  be  resultant  in  the  invest¬ 
ment  of  future  Dutch  capital  in  Can¬ 
ada  is  being  effected  by  G.  D.  Wach- 
!  ter.  of  Rotterdam.  Holland,  who 
■  reached  the  city  recently  from  the 
eastern  seaboard 

Mr.  Wachter  i«  prseident  of  the 
*  Rbtterdam-Canada  Moricaee  L'om- 
I  pany  and  is  here  to  put  through  the 
I  amalgamation  of  this  company  mith 
1  the  .Netherlands  Trans-Atlantic  Mort- 
i  gage  Company.  He  was  met  by  J  D 
Fortuyn.  president  of  tjie  Winnipee 
I  branch,  and  accompanied  by  Mr.  For- 


fifteen  to  twenty  years  that  one 
might  wonder  why  the  demand, for 
the  extension  of  the  use  of 
mountain  stream  waters  has  not 
hitherto  been  more  clamant.  ■  The 
reason  is  simply  this — that  grain 
growing  on  dry  land,  in  spite  of  the 
drawbacks  of  an  erratic  climate,  was. 
up  till  a  few  years  ago.  apparently 
more  profitable. 

In  the  opening  up  of  a  new  coun¬ 
try  the  situation  may  always  be 
described  tersely  in  the  terms  that 


ly  uiled  soil.  And  there  Is.  practical¬ 
ly  '.peaking,  but  one  means  for  the  — .  . . 

prot-ision  of  thishurnusavaiUbie  fcr  Twenty-six  Carloads  Despatch- 
us.  and  that  is  cow-dung.  Me  cannot  .  -U  „  .  ^  . 

have  that  without  cows,  we  can't  ^  ^ 

have  rows  without  pasture,  and  we  Thompson,  of  the  Regma  Of¬ 

fice  of  the  Co-operative  Wool  j 
Growers,  Expects  Record  For : 
Manitoba  and  Saskatchewan. 


0SLER,HAin!H0ra)&NANT0N 

.  ^  WINNIPEG 

Stock  Brokers  and  Pinancial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


the  farms  unless  we  have  irrigation 
to  provide  the  necessary  pasturage 
and  feed.  Then  again,  one  of 
the  most  profitable  crops  under  ir¬ 
rigation  is  alfalfa,  which  is  in  itself 


Regina.— Twenty-six  carloads  of 
the !  ^ib  a  humus'bullder  and  a  nltro-  -vrool  have  been  shipped  from  Sas- 


gen  provider. 

Remedy  Close  at  Hand. 

It  so  happens,  very  fortunately, 
that  in  the  arena  where  the  effects  of 
soil-driftine  have  been  most  severe, 
the  remedy  is  closest  to  hand  The 
t.ethbridRe  .Northern  Irrigation  Dis¬ 
trict.  which  will  draw  its  nrtc)  from 
the  Old  Man  river — an  all-'  anadian 
ttres'.n — s  absolutely  prepared 


katchewan  this  season  by  the  Can¬ 
adian  Co-operative  Woo!  Growers. 
Limited,  and  another  carload  left  last 
week.  Of  the  cars  already  shipped. 
24  t^ere  dispatched  from  Regina  and 
one  each  from  Pense  and  McTaggart. 
The  total  weight  of  wool  adready 
shipped  is  aproximately  650.000 
pounds,  as  compared  with  TihO.nOO 
I  pounds  shipped  during  the  1319  sea- 

land  for  some  tune  is  aiwa.%  s  i  g,  with  construction 

relatively  cheaper  than  labor.  Quick  work  Just  a.'  soon  as  financing  can  shipments  from  Manitoba, 

development,  or,  as  wiser  men  put  arransed.  Every  detail  ha.'  been  tAhich  are  handled  by  the  Regina  of- 


CLARK  &  MARTIN 


STOCK  BROKRRB. 


BOND  DKALEBd. 


(1)  Seevrttlea  boagkt  and  Mid  an  eanaarratlre  marclas. 

<St  PrafciTcd  Sacnritle*  baaslit  an  partial  payaaeat  plan. 

(3>  Weekly  market  letter  and  manthly  analysia  at  Canadian 
ataek,  an  renneat. 

Direct  private  wire,.  New  Tark.  Chlenpa.  Mantreal.  Toranta 
Carraapandenta,  Lapan  and  Bryaa.  New  York. 

Greeathiclds  Si  Co.,  Mantresl. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phaaca :  A2S.A1 .  WINNIPEG 


tuyn.  left  for  Calgary  to  complete  to  the  extensive  use  of  land,  'with  i  (.prof^]!.,-  .tudied  by  the  Reclamation  amount  to  date  to  14  cars.  or. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also — 

VICTORY  BONDS 

iougheFT  mLoii 

Limited 

21C-8th  Ave.  W. 
CALGARY,  ALBERTA 


organization  of  the  new  companv 

«10.(if)O,600  f  apital. 

This  rompajiy  now  represents  a 
.toint  capitalization  of  sio.onn.onO  in 
Canada,  the  bulk  of  which  is  invest¬ 
ed  in  farms  and  city  property 
throiighout  the  western  provinces. 

'  O'.vina  to  the  stringency  of  the 
money  situation  in  Holland  there  is 
no  immediate  prospect  of  large  in¬ 
vestment  in  Canada."  Mr.  Wachter 
seid.  hut  he  believes  that  with  the 
alleviation  of  the  present  situation 
Dutch  capital,  Dutch  settlers  and 
Dutch  purcha.sers  will  all  pour  into 
Canada. 

"Money  is  very  tight  in  Holland  ct 
the  present  time.  Tn  fact  you  can't 
cet  money  there  now  and  mortgages 
are  pavine  7.5  p.c.  higher  interest 
than  a  few  years  ago." 

The  establishment  of  a  Canadian 
trade  commisisioner  in  Holland  is  an 

early  step  in  building  up  a  closer  nately,  far  less  than  the  at'ention 
trade  relationship  which  all  the  that  is  its  due  in  M'eslem  Canada, 
people  of  Holland  greatly  desire.  Mr.  i 

Wachter  said  "It  is  remarkable  the  Iieploce  the  Hnmus. 


it,  quick  exploitation  of  land,  lead.s ,  Spj  vite  rf  Canada.  .\t  the  insta 
labor  as  the  limiting  factor.  It  took;  of  the  Albena  Government  th«  pio¬ 
us  some  time  to  realise  that  there  i  posed  proiect  has  been  reported  upon 
■was  another  limiting  factor  j  h\  Oeore*  G  Andw.ison.  an  irrigation 
moisture.  .And  now  we  realize  that  .  engineer  of  coniineuta!  repute,  hav- 
we  have  still  another  factor  of ; 


I  Inc  great  pi  atical  experience  both  in 
limitation  in  the  soil  drifting,  which  |  the  I'n  ted  Si.atec  and  Canada.  »  ho 


aproximately  325.00o  pounds,  and 
another  car  is  loading  at  the  present 
time.  The  total  shipment  from  Man¬ 
itoba  through  the  Co-operative  last 
>ear  was  325, bOO  pounds,  or  exactly 
the  amount  that  has  already  'ocen 
shipped  this  season. 

has  been  a  erowinc  problem  in  the  |  thoroushlv  understands  all  the  an-  "And  w-e  are  still  not  at  the  end 
last  few  years  all  over  Western  Can- 1  gineering.  financial,  agricultural  .ind  of  the  season."  said  W.  W.  Thoin- 
ada.  which  thi.s  year  (liCOi  became  j  human  oiprr.pnts  involved.  Tho  water  son,  manager  of  the  Regina  office  cf 
so  serious  in  parts  of  Southern  |  e-jppiv  .n  the  ver>  lowest  ptrc,tm  the  Co-operative  Wool  Growers. 
Alberta  as  to  be  disastrous  in  its  mea.surcinents  ewer  a  lone  serr  s  of  "Orders  are  still  coming  in  I  anti¬ 
effects.  (years  is  guranteed.  There  are  no  ripate  that  we  shall  handle  l.ooo.oon 

Farming  under  irncation.  while  If  lengineerine  works  of  any  magnitiide  pounds  of  wool  for  the  two  provinces 
must  make  agncuitiiral  operations '  r.cc?*  sai  y.  and  the  en.rineer  of  the  before  the  season  is  over.  Among 
more  intensive,  leading  tn  the  U'e  |  district.  H  B.  .Mucklestone.  has  had 
of  less  land  per  unit  of  labor,  will  long  e.xper'ence  as  assistant  rhief  ir- 
provide  aga.nst  the  lack  of  mcisture.  I  rigatioii  eneiueer  with  the  Canadiaa 
and  will  provide  means  a bsolutrly  Pacific  Rail « ay  Company, 
to  control  soil-driftin.g— further  than]  The  farmer.'  who  owm  the  Ub.Odb 
that,  it  inevitably  lead'  to  the  main-  acre'  iha(  will  be  irrirable  under  th® 
tenance  of  the  fertility  ef  the  soil,  a  1  project  are  most  anxious  that  con- 
matter  that  her  rerei'^eri.  mfortu-  struction  should  be  proceeded  with 

at  once.  Estimates  of  cost,  g'ner-  province  than  last  year 
ously  conceived  even  at  the  present 
price.:  for  labor  and  materials,  indi¬ 
cate  that  when  tenders  are  called  foi 


many  inquiries  for  Canadian  goods  hav®  been  prone  to  'h  nk  th.at  |  they  win  show  that  the  work  can  be 

have  already  been  made  and  with  the  our  soils  had  illimitable  quar.tit'.os  of  |  carried  through  to  a  finish  at  a  capi- 
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new-  Mont  real -Rotterdam  steamer 
serv-.ce  by  the  Furness  Shippine  line 
there  should  come  a  speedy  strength¬ 
ening  of  commercial  ties. 


WIDE  SEARCH 
FORDILPLANNED 
FOR  NEXT  YEAR 


nitrogen,  phosphoric  acid  and  potash  i  tal  cost  of  loss  than  $5b  per  irrigable 


to  draw-  from;  and  while  ttii,.  r- 
largely  be  trua  it  the  top  soils  stay  , 
with  us.  it  certainly  is  no  !on'.:cr  I'ue 
when  these  rich  soils  blow  aw-, ay.  The 
one  so'ercien  remedy  a.ga.ti't  this  is 
the  repiarement  of  humus  in  the  fine- ; 


acre  That  the  farmer'  will  ampiy 
Iie  able  to  pay  the  interest,  and  repay 
the  capital  on  this  expenditure  dur¬ 
ing  a  term  of  s.av  thirt.'-  years  is 
clearly  demonstrated  b;-  the  rosuits 
shnwm  in  the  foilow-nt: 


f  omparjtiTf  ne»ult»  in  f'rop.  C.rnwn  on  Dry  I.and  and  Irrlpratrd  l,snd  sf  th"  Experlmrntjl 
t  cini  Rciili'  In  t  rop»  Grown  on  Drj  l,»iid  i-iid  IrrtgatPd  I.and  at  tbe 

kxi'frtnK'nt.'il  l  arn>,  l.rlhhrtdgo.  (.Ping  Y'rld'  Per  .4ere 


the  orders  received  to-day  was  one 
for  4.000  pounds  and  another  for 
5.000,  w  hich,  to.getlicr,  ■w  ill  account  | 
for  nearly  half  n  car. 

"This  increase  in  the  amount  of 
wool  shipped  this  year  through  the 
Co-operative  Wool  Growers  does 
not  indicate  a  larger  dip  for  this 
A.'  a  matter 
of  face,  I  believe  the  clip  i.'  .■’.bout 
the  same.  What  it  does  show-  is  that 
a  larger  number  of  wool  growers  are 
shipping  co-operatively  thi.s  year. 
We  ha'e  already  handled  over  1.225 
shipments  this  season,  as  against 
1.060  iu  1013. •• 


BEGIN  WORK  ON 


P.  BURNS  &  COMPANY. 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

**The  Empire’s  Standard” 

PACKise  PtA.vrs  at 

CALGARY  VAVCOCVXR  EDMONTON  REGINA  PRINCE  .ALBERT 
WHOLES  ALB  PKVIT  HOVSES  AT 

CALGARY*  EDMONTON  REGINA  S.ASKATOON  MOOSE  JAW 

CKEAMEPtE.’l  AT 
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isn« 

1903 

1910 

1911 

1912 

1013 

1014 
191S 
i9:e 
1911 
1915. 


wheat 

Ma-qui' 


1!  23 

Halted 


PEA.S 

All 

•■arie'.e. 

Pry  I- 


potato 

Irish 

Cobbler 


’1  Sf. 
Hailed 


Bn. 

19 

19 


6u 

19 

19 

3.9 

99 

fi2 


POWER  PLANT 


19** 

400 

476 

1ST 


4A3 


Tn  10^ 
8*  hu<. 
M  r-'* 


35  bus 

81  p.c 


14  bus. 

51  p.c. 


S30 
4^5 
505 

,37  437 

•  50  bus 
105  p.r. 


STOCK  RANCHES  AND 
WHEAT  LANDS 

93  p  have  some  very  guod  rattle 
.•Mid  horse  ranches  listed  with 
us  for  sale. 

.itherta  -wheal  Janrls  iiiiproved 
and  unimproved,  at  .atlractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  rxdianre  Rldg. 

,  CALt'.AKV.  ALTA, 


Dominion  Geolopist  D.  B.  Dow- 
ling  Says  the  Most  Extensive 
Explorations  For  Oil  E'er 
Undertaken  in  West  M’ill  Be 
Condueled  Bv  the  Whitehall 
Oil  Co..  An  English  Concern. ' 

-  In  nil  case*  'except  pnlritoeei.  ^  rigation  Council"  appointed  by  the 

Edmonton — According  to  D.  B.  result.®  are  obtained  from  1  hO- 1  Province  of  Alberta. 

Dowlins.  Dominion  geologist,  the  aere  plots.  On  this  account  the  I  .A  special  Act,  also  pas.'ed  Apn!  10. 
most  extensive  explorations  for  oil  yield'  are  higher  than  would  prrb-il32u.  called  ".An  .Ad"  to  assist  the 
ever  undertaken  in  the  west,  saw  by  ably  haie  been  the  rase  had  the  j  Lethbridge  .Northern  Irrigation  D.,.'- 
tho  I-mperia!  Oil  Company  will  he  fields  been  larger.  The  corapara- 
oonducted  next  year  by  the  White-  ,  ti\e  results  are  no  doubt  the  sam* 
hall  Oil  Company,  of  England.  The  i.e..  the  per  'ent.  of  increase  due  to 
company  is  composed  of  a  group  of  irigation  i.®  the  same  as  w-ou1d  have 
British  rapitalis's,  of  whom  Lord  been  the  c.'se  had  'he  fields  been 

larger.  On  the  dr;.-  land  the  crops 
w  ere  in  all  ca'c-s  planted  on  sumnier 
fallow-  land.  On  the  irrigated  land  'he 
gra  n  crops  we’c  grown  on  land  thatjik 
Led  raised  a  hord  rri'p  of  .some  kind  jan 
the  year  previous,  and  the  potatoes 
were  usually  planted  on  grain  land 

Kesults  From  Alfalfa  and  Hay  Grown 
T'ith  Irrigation. 


GILBERT  BROS.  LIMITED 

CALGARY,  ALBERTA. 

Exclusive  Farm  Land  Operators 

We  specialize  in  careful  super¬ 
vising  of  our  clients  investments.  ^ 

MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 


References— Banks  of  Calgarj’. 


Established  1911 


Black  &  Armstrong 

(Eucceieors  t®  RobinsQa  St 
Black.) 

B£AI.  ESTATE  A  ALCATIONS 
nENT.ALS 

Farm  Land*.  MorlKasra  and 
Insurance 

GARRY-  BLOG.,  WIXMPEO 


Cowdray  i?  the  chief 

A  number  of  e'xper’s  from  the  Do¬ 
minion  cf.ologica:  sur'ey  branches, 
who  have  been  loaned  to  the  com¬ 
pany.  are  now-  making  extensive  sur¬ 
veys  in  the  foothill  area  throughout 
the  province,  and  up  as  far  as  the 
extreme  north,  for  'he  purpose  of  lo¬ 
cating  sites  for  o;i-dnll:r.r  opera¬ 
tions.  It  is  though'  that  British  na¬ 
val  authorities  are  behind  the  'cheme 
t-o  test  the  Oil-Hearing  q’jalitie.:  of  the  timoth 
Alberta  fields. 

The  British  company  -will  have  a 
great  deal  of  machinery  and  drilling 
equipment  in  the  country  bv  next 
spring,  when  e4-erything  will  prob- 


tric',  "  provides  th?.'  the  I'rovince  of 
Alberta  guarantees  .all  first  mort¬ 
gage®  on  the  lauds-  included  in  the 
Tiistrirt.  thus  making  way  for  the 
debent i-.rc.s  of  the  District  as  a  first 
charge  on  the  lands:  and  the  act  also 
provides  that  the  Province  will  cuar- 
an'ee  interest  on  the  debentures  to 
exten'  o^  two  years'  interest  at 
an'-  time  durin.g  'he  life  of  the  deben¬ 
tures. 

Money-  tor  (  onsfriirtion. 

All  of  the  formalities  in  connection 


Claimed  That  Completion  of 
Project  at  Bridge  River  at 
Llllooet  Will  Mark  An  Era  in  ; 

Development  of  British  Col¬ 
umbia — Power  to  be  Distri¬ 
buted  to  Cities  at  a  Distance. 

Vancouver.  —  Completion  of  the  , 

Bridge  River  power  piant  at  Lillooet,  p,cif  r  has 

which  calls  (or  an  expenditure  arrived  at  the  Canadian  Collieries 
sun, '100,000.  will  mark  an  era  in  man- 1  at  Union  Bay. 

ufaefuring  and  industrial  deielop- |  parifjr  's  the  first  of  a  num- 

ment  in  British  Columbia.  5Vork  has  !  vessels  w  hich  will  maintain 

just  been  begun  on  the  project.  Theig  service  between  Brltiah  Co- 

plans  coniempla’e  a  'iirnel  a  milei^^^^^g  Scandinavian  ports  via 


MOTORSHIP  ROUTE 

SET  FOR  EUROPE 

_  ! 

Victoria. — To  load  5.''b('  tons  of  I 
coal  for  delivery  in  Sw  eden  the  | 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limitef 

HEAl  ESTATE,  MORTGAGE  4  flNARClAL 
AGFNT5 

RE.NT.At  A.ND  moPERTT  MANAGER.® 

KOTHe  BAMt  INVESTMSNT  B'JiLD-N« 

WINNIPEG.  Man 


and  a  half  long  thmuch  .3liasion 
.tloiintcin  throu.gh  which  Bridge 
River  will 
Lake.  •*ix  miles  from  r.ill'ion.  The 
fall  w-ill  be  l.U'O  feet  and  400,000 
horsepower,  it  it  estimated  will  be 
developed 

Much  of  the  power  will  be  dis- 


Calais.  France. 

Vancouver  and  Seattle  win  be 
discharge  in';y  touched  at  by  the  big  Swedish  motor- 

’  ’  ship.  The  service  to  Calais  has  been 

placed  on  a  permanent  bests. 

The  new  service  is  expected  to  be 
the  medium  for  the  building  up  of 
increased  trade  between  British  Co- 


Ailan,  Kiilam,  McKay,  Ltd. 

McLeod  Bldg..  lidmontnn,  AltA. 

Special  attention  given  to  inter- 
eists  of  out-of-town  clients.  Rea'. 
Estate,  Mortgage  .and  Financial 
Agents.  Rental  and  Property 
Management  a  Speeialty. 


Comparative  yields  of  alfalfa  and 
are  not  riven,  for  the  reason 


tribuird  to  c-  tie'  at  a  distant  e.  The  lunihia  and  Puget  Sound  ports  and  ^ 

®  th  the  '-.'tie  of  the  debentures  are  plant,  it  ir  r-aid,  will  make  Vsnco’i-  France  and  Belgium.  It  is  the  first 

rc-t  yet  rotiipleted  but  it  is  expected  '  ^r  and  Victoria  the  most  important  hirect  jervice  Imking^^up  'h  o  j 

tha'  the,'-  will  he  within  a  few  weeks.  "  -  -. 


!t  s  ex(ef4ingly  doubtful  however, 
that  the  returns  from  these  crni; -  ■ '-ba’  a  marke*  can  be  found  just  now- 
hate  been  so  low-  on  the  rirv  land  'Iiasc  debentures:  ndeed  it  is  al- 
that  it  wa.'  hardiv  thought  womb:'’’''''-  that  it  w-in  not  he  pos- 

w-hile  to  tabulate  them.  ”  ,  s;hle  in  the  prer-eiit  state  of  the 

On  the  irriga-'pd  p-ar*  of  the  farm  financial  markets,  to  dispose  of  them 


ably  be  in  readiness  to  commence  the  average  yield  of  cured  alfalfa  for  '  The  Alberta  Governme’it  has  been 
■work  at  once,  so  'ha*  before  long  I  the  pa.'t  ten  years  ha?  been  consider- 
sotnething  m.oi-e  definite  'ban  here-  ably  oter  four  ion®  per  a,cre.  Some 
lofore  w  ill  be  know  n  of  the  possi- ,  .seasons  't  has  exceeded  five  ton®  p'r 
billtv  for  a  really  big  oil  production  |  acre.  This  i'  'he  weight  of  the  ha--- 
in  Alberta.  The  Imperial  Oil  Com-  at  it  was  hauled  to  tlie  barn  or  stack. 


manufacturing  centres  on  the  Paci 
fic  coast.  Engineers  declaic  the 
Bridge  Rner  site  has  greater  possi¬ 
bilities  of  pow  er  dei  elcpment  than 
any  other  «ites  in  the  world  with 
th®  PTcepfion  of  .Niagara  Fall.®  and 
Victoria  Falls  on  the  Zambesi  River 
in  Africa. 


urged  to  provide,  in  thr  meantime,  a® 
an  emergency  mea'ure,.  for  advanc¬ 
ing  funti.s  *0  enab’e  construction 
work  to  be  started  while  the  weather 
is  yet  favorable:  but  the  answer  i.® 


Anderson,  Sample  &  Hodges 

E.4KRISTERS  and  SOLtCITORS 
Refiina,  Saskatchewan 
Canada 

P.  McCuaig  Anderson.  K.C. 

Alex.  F.  Sample  Perej  G.  Hodges 


pan.v  w-ill  also  carry  on  extensive  •pher*  ar*  no  reliable  .'tatistirs  at  ail- :  encouraging 


operations  nex’  year,  and  U'l 
probably  see-  th®  opening  of 
rw-ent;  'o  thirty  new-  w-pUs 
province. 


jc.  H.  ENDERTON  & 
COMPANY 

•RE.4L  E6TATF  INt'ESTME.NT.S. 
MORTGAGE  LOANS,  INSIRA.NCE 

22s  Portage  .\ve.,  WINNIPEG.  MAN. 


EQUALIZE  RATES 

ON  B.C.  LUMBER 


1  w-iii  able  giving  the  average  yie'd  foi 
from  '  dis.tric't  hut  it  is  probably  m  th® 
tn  the  neighborhood  of  three  tons  tier  acre. 

'  Individual  farmers  of  oourse  obtain 
more  than  this,  Timothy  being  cut 
but  once  yields  less.  From  one  and 
one  and  a  half  'or.®  to  over  two  tons 
to  O'er  fw-o  tons  per  acre  is  the  usual 
'  harvest. 


The  Alberta  Government  has  open¬ 
ed  con-imunicatlon  with  the  Dominion 
Go'. ernmen'  with  a  y-.vv  to  evolving 
mean®  whereby  the  Governments 
may  collaborate  on  some  plan  to  fi¬ 
nance  the  Di'irict.  In  the  House  oft 


Common.®  shortly  before  Parliament 
prorogued,  the  .'imistcr  of  the  Inte¬ 
rior  disclosed  a  s.ym.patheiic  attitude 
tow-ards  the  reception  of  such  pro¬ 
posals:  and  the  results  of  these  com- 
TVinnipcg.— The  fifteen  hundred  xaking  wheat  alone  as  an  index.  [  munications  is  aw  a  ted  with  the 
member.'  of  the  tt  estern  Retail  Lum-  L,  noted  from  tbi®  table  that  'greatest  anxiety  hy  all  of  the  people 

b-ermen's  association  on  the  prairies  ^^^,eat  production  on  rin  '  land  aver-  in  ficuihrrn  .Alberta,  bu'  much  more 
report  stocks  in  yards  lower  jhan  30  bushels  per  at  re,  w  hich.  al-|by  i.te.se  farmon?  w  ho  have  suffered 


Irrig.Ttion  IVill  Pnt. 


at  any  period  since  the  -war.  They  for  .'ummer-  fallow-ing  halflfo  great  !o,=,s  from  ooil-drifting.  and 


fail  to  be  irrigated  un- 


LOIGHEED,  BENNEn  &  CO. 

Barristers.  Solicitors.  Etc. 
Clarence  Block.  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

Ctblf  Minn:  ‘-LOl-GH.VETI’'  C.A.NADA 

.  H»ii.Sir  Jtmt.  looAbeed.  K.C..  K  C.M.G. 

.?■  ?-  k  C.  ,t,  C.  Br»ko',k.,  K  C. 

-  A.  M  SintiA-r,  k.t.  D  L.  Rninno  H.  F.  Ferstw 
•F  D.  .McAlpmt  0.  H  E.  .Might  1.  M.  Rebrrt, 


.WOODS.  SHERRY,  fOLlISSON  &  FIELD 
.tlOODS,  SHERRY,  MAI.ALISTER  &  CRAIG 

.BARRISTERS,  SOLICITORS,  .NOTARIES 

Couniei— O.  M.  Biggar,  K.C. 

.  B.  WMdi.  K.C.;  J.  C.  Sherry,  J.  T.  J.  Cnlli«,cn 
6.  V, .  Pietd,  J.  MaealijUr.  W.  D.  Cratg. 

.EDMONTON  Alborta.  Cables;  Biggwoo d 


560  ACRES  IMPROVED 

•4  mllee  from  innipeg.  mile 
from  atatlOB.  B'Vl  acres  caltlvated, 
.large  fallow,  beat  of  water,  extenatve 
moilern  farm  buildlnga.  beat  ot  solL  A 
real  bargain  at  aOS.OO  per  acre. 

PRIOR  &  HAI.es 

Land  SDecialiats. 

-soausa-SET  bul.,  winxlpeg,  cjuv.i 


good  ,jje  acr(®age  each  year,  gives  15  hush-  "'bose  land? 

!els  annually,  against  53  bushels  .  der  the  Di.strict.. 

irrigated  land— an  '  I«  Keystone  Project, 

o'/s  times  in  pro-  -  -pj-p  progress  of  the  Lethbridge 
pre-war  price?  j  .vor'hern  is  looked  iip/in  as  the  key- 
.  stone  to  further  irriga'ion  develop- 
The  lands  no-w  under  irriga- 


.Mary's  .and  Milk  Hners-:  but 
streams  arc  not  all-Canadian  and  the 
question  of  th®  division  of  the  i;?e 
of  the  w-ater®  i?  now-  under  disrus®  on 
and  adjudication  between  United 
States  and  Canada  before  the  Inter¬ 
national  .Toint  Commisi'ion.  An  early 
solution  eif  this  situation  is,  e.sgerly 
looked  for. 

If  is  curious  to  the  people  around 
Lethbridge,  v'ho  know  so  well  the 
benefits  of  Irrigation,  that  their  gov¬ 
ernment  of  the  province  of  Alberta 
take?  every  stp  in  fh  dlrciion  ofhlp- 
ing  irrigation  development  apparent¬ 
ly  -with  great  fear  and  irenibliiis.  It 
appears  to  he  hard  for  the  eovern- 
menf  'o  see  the  vision  of  a  potcnt'al 
piodtietive  rapaeity  from  S'l'i.tibb 

acres  of  lands  aircatJy  fully  .settled  1 
hy  experienced  farmer®,  and  over  the 
area  of  which  the  continuing  fertility 
of  the  soil  w-ould  be  assured  'all 
through  the  years.  I 

Earlier  'tistake®  Rectified. 


'vlth  France.  The  Harrison  Line 
st^am^hip!^.  operatin,-  out  of  GlaE£OTN' 
and  Liverpool  via  the  Panama  <  anal,  j 
have  resumed  calls  at  Antw  erp,  glv- 1 
ins  water  connection  w-iih  Belgium.  | 
The  Pacific  w  ill  be  follow  ed  in  the  j 
Johnson  service  by  the  moiorshtp , 
Kronprinse.ssan  .Margarefa.  for  Sep- 

_  Tcmber-October  loading,  the  motor- 

ship  Buenos  Aire.s.  loading  October- 
these  November;  and  the  motorsUip  San] 
Francisco,  for  Vovember-December  | 
loading.  The  raotorship  Pacific  will  j 
return  to  this  coast  in  .lantiary.  I 
Arbitrary  rates  have  been  estah-  : 
lished  from  Stockholm  to  Sundevail, , 
Abus.  uhristiansudt.  Lernosand.  j 
Kalmar  and  Uarlsgrona.  cargo,  for 
these  points  being  transhipped  at . 
Stockholm.  Cargo  will  also  be  ac- 
ccpied  for  Finnish  points  .  J 
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PRINCE  .ALBERT,  SASK 


report  bi;=ine.®?  exceptionally 

but  Their  accounts  are  mostly  w-i'hip]j;  annually, 
farmers  and  they  can't  make  col- ! 
lections  iin'il  after  the  harvest,  increase  of 
.51eantime  they  ar*  not  ordering '  r],,ption.  Even  at 
stock  from  coast  mill  men  as  banks  around  so  cents  a  bu.'h 

on  the  prairies  are  restricting  loans  |pi  and  cutting  down  th®  estima'td  |  nienf.  The  lands  now  under  irriga-  Perhaps  this  v-ision  is  obscured  by 
until  the  crop  has  been  moved  The  production  to  40  bushels,  there  would  j  jinn  around  IvCt.Iibndge.  roughly  72.-  the  licr  mistakes,  now-  happtly 
lumber  trade  win  remain  dull  as  far .  he  a  gross  return  of  ?32  pei  acre  per  :  oon  a?  res.  made  a  gross  production  rectified,  that  were  made  both  in  the, 

as  original  mill  shipments  are  con- '  annum  Or.  again,  figuring  'n  '.“rms  j  j-ftporh  in  131''' of  554.71  per  acre:  so  management  of  the  great  irrg?.t:oti| 

cerned  until  October  15  Meantime  of  alfalfa  at  the  low  rate  of  t-^ns  j,  hard!’.-  to  be  wondered  at  that  projects  of  the  Uanadian  Pacific  Rail- 1 
J.  K.  Pool,  secretary  of  the  .Mountain  |  per  acre  at  say  gio  per  ton.  there  ;hose  ether  areas  to  w  hich  water  9*  a.v  on  their  lands  east  of  th®  city 

Millmen's  associatlcn.  is  at  Ottawa  :  would  he  a  gross  return  of  J35  p®i  'may  he  brought  are  most  anxious  for  ff  Ualgar.--.  and  by  some  of  the  set-, 

attending  freight  rate  discussion  be- 1  acre  annually.  So  we  ar®  talkinc  1  irrisation.  'tiers  on  these  lands.  Some  of  these 

fore  th®  railway  commission.  'about  a  proved  profitable  business.  There  are  three  other  districts  grave  errors  have  been  publicly  a-'k- 

He  went  there  not  to  oppose  an  ion  soils  eminently  fitted  for  irriga- j  whose  lands  can  be  watered,  like  the  no-A-ledged  Zi®  'uch.  and  some  have 

increase  but  to  see  that  the  B.  C.  1  tion.  and  in  a  climate  w-hich  for  f'f- i  Leriibridge  Northern,  from  all-Can-  been  recognized  in  w-hat  after  all  1,® 

millstock  rates  to  Ontario  and  other  1  teen  years  has  not  failed  to  ehowjg^jign  ptroams.  Thev  are  the  L’nited  I  the  best  method— a  qu>t  reversal  of, 

points  ea.st  is  properly  equalized  with  j  profitable  results.  I  District,  west  of  Cardston.  15,000 1  Policy- 

acres  irrigable:  the  Lone  Rock,  I  YA’ith  all  the  safeguards  that  have, 
north  of  that.  I'l.CiOft  acre®:  and  the 'been  de.vised  for  the  management  of  j 


EDMOXTOX,  ALBEBTA. 

MacDonald,  MacKenzie 
and  Speers 

BarrI.sters.  Solicitor?  Notaries 

Hiinfc  ot  Montreal  Bldg..  Edmonton 

J.  M  MacDonald, K.r..  R.  3V.  Speer". 
K  u.  MacKenzie. 

tve  arrange  and  manage,  mortgage 
loans  on  improved  farm  lands  at 
highest  rurrenl  inleret?*  rates.  Par- 
tj<  ulars  furnished  on  request  Itef- 
erenre  Bank  of  .Montreal  or  ary 
f.th'r  rhsr'ered  hank 


Large  Tract  of  Land,  Warehouse 
Sides  and  City  Property 

Injure 

CAMPBELL  <5:  SCHADEK 

W-iaaisr|  tad  1tiKsg®et  0£t,* 


311  MclBirrt  BIk. 
WINNIPFG 


Radltn  BaUiaf 
vAxcomi 


routhern 


lumber  rates  from  the 
State?  to  eastern  points. 

During  the  war  the  southern  pine 


History  of  Lethbridge  .Northern. 


The  Lethbridge  .Northern  Irrizatitm  South  Macleod.  30.000  aeres 
trade  which  went  into  Eastern  Oan- j  District  in  governed  by  The  Alberta]  The  Dominion  Reclamation  Service 
ada  lost  out  and  that  valuable  mar-  Irrigation  District  Act  passed  April  i.s  completing  survey?  on  some  of 
ket  was  secured  for  B.  C.  lumber.  It  |  ]q.  this  Act  governs  all  Irriga- '  these,  a?  well  as  on  lands  around 

Is  claimed  any  advance  in  lumber  tion  Districts  in  Albena  M'ater  sup- j  Iximond.  Travers.  Enchant,  and  Sun- 
rates  must  be  on  a  basis  that  will' pjy  and  management  fall  'jnder  the]  dial,  north-east  of  Lethbridge,  w-hich 
permit  this  big  domestic  market  and !  Irrigation  Act  of  the  Dominion  of .  may  not  g«*  w-ater  for  100, non  acres 
that  of  Bufi'aio.  Detroit.  New  Y'ork  I  Canada.  .on  an  extension  of  the  Lethbridge 

to  remain  in  control  of  B.  C.  mill  The  Dietr.ct  w-as  formed  in  Sep-  ]  Northern  canals, 
products.  L'nofficial  reports  from  Ot-  tember  1313.  and  three  trustees,  were  '  In  addition  to  these,  irrigation  may 
taw  a  to  w-estern  dealers  are  that  the  then  elected.  The  District  has  its  |  be  carried  to  great  areas  south  and 
commission  will  favorably  consider  1  own  engineer  and  s'.aff.  All  of  its  ]  east  of  Lethbridge,  roughly  400.000 
this  poji'-  i  operations  are  superrised  by  an  "Ir- ;  acres,  from  the  waters  of  the  St. 


Irrigation  Districts:  w-iih  th®  Irriga¬ 
tion  Council  of  Alberta  in  direct  su- 
servision  of  the  fariner-trualees:  and 
by  the  general  overlooking  eye  of  the 
liominion  Reclamation  Servirc.there 
is  no  need  to  fear  that  every  project 
will  be  carefully  scrutin'zed  in  all  its 
operations;  and  no  doubt  need  be 
jects  will,  very  soon  after  their  prac- 
felt  that  thene  public  irrigation  pro- 
tical  inception,  command  the  sound 
financial  credit  to  w-hich  they  will  be 
entitled. 


School  Bonds 

MATURING 
10  TO  20  YEABB 

at  7’ 4  to 

W«  (pcrially  roeomoicnd  thii  Hifb  Clus 
Invtttnent. 


Al.eo  xve.'lern  Municipal  and  Sas- 
katchew-an  Kural  Telephone  Co. 
Debentures  'Specialized  In. 

CwrraapogdeBce  larltcd- 

J.  K.  McCallam  &  Co. 

Granger  Bldg.,  Satkatoon.  Saati. 


Willoughby,  Sommer 

LI.MITED. 

JfeiTiber®  vvinnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
SASKATOON,  SASK. 

Private  tvire  tn  all  Slarkata. 


Timber  and  Coal 
Lands 

We  have  for  .ale  aeveral  excelleat 
Alberta  BItamlnoa.  Coal  Proper, 
tiee.  al.o  aeaie  attractive  .Blborta 
and  BrItUh  Coltunbla  Timber 
Traeta. 

TOUR  INQUIKIE5  SOLICITED 

Beaver  Brokers 

4SO  Tcgicr  Bnllglag. 
CDSfONTOSr.  -ALTA. 


I 


J 


P.  Lyall  CBi»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

— — — ■a— gBSM 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  withi*SHAWINIGAN 
POWERi**^ 

TjieShawinip  Waters  Power  Co. 

Power  Building,  •  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTPEAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MIXERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Difichargwg  plants  and  storage  plies  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


Canadian  VICKERS  Limited 

MONTRAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ion  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections, 

DECK  MACHINERY.  Cables:  VICKERS 

Be*t  British  Designs  Under  License  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  4,  19?0 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroadi 

EUROPE  IN  NEED  Imports  from  United  Kingdom 
OF  STER  AND  IntoCanadafor  theYeMShow 

RAIL  SOPPlIES^sn!'  '!f: 


i  Amonfr  fhp  prominent  features  of  ,  hand,  however,  there  Is  the  enc^r-  j 
;  the  Canadian  trade  figures  for  the  ;  aging  factor  that  exports  t™™  Can- 1 


With  the  Establishment  of  a  twelve  months  ending  .Iul.v  31  la  the  I  ada  to  the  U.  l|l 

Stable  Govei-nment  Russia  increase  m  the  imports  ^rom  increase  of  $499,746,802,  co^^ 

Will  Reauire  Morp  St-el :  Kingdom.  Total  Imports  ,  with  $431,663,20.  In  1919,  and  »4ii. 

Than  All  Aha  Otka  r’  '  ^^’r  the  year  amounted  to  $191,932,0,64  ’  860,008  in  1918,  tJHH.h  !  r— 

Than  All  the  Other  Coun- :  compared  with  $75,6]  7.003  in  1919.  an  Imports  from  Fr^ce,  Cuba,  Brttlsh  ^  r= 


Imports  from  France,  Cuba,  British  ■ 


.  --  ,  :  compared  with  I, 'MM  in  lain,  an  ^  - , 

tries  on  the  Continent— —In- 1  increase  of  163  p.c.,  and  compared  West,  and  Blast,  Indies,  Japan  and  .he 


dustrial  Outlof^  is  Good.  with  $72,338,470  m  1918.  Exports. ;  Argentine,  show  matenal  gains,  ^le  ^ 
_  on  the  other  hand,  continue  smaller  exports  to  these  countries  also  mo  . 

TFrom  The  :  j  to  ' 

Financial  Times.)  380, .500  in  1918.  ^ which  countries  the  Dominions  ex-. 

New  York — Clarence  H.  Howard.  I  Larger  Kvports  to  U.  S.  ports  declined  by  alwut  $26,227,034 

i  president  Commonwealth  Cteel  Co.,  Imports  from  the  TTnited  States  for  '  and  { 

.  TT  J  f..  the  rear  under  review  also  show  a  year.  Greece  and  Belgium,  nowever,  1 

!  and  director  of  I  ntted  States  <^ham- 1  Increase  at  the  unprece-  :  more  than  make  up  for  this  defl- 

i  her  of  Commerce,  arriving  from  Rented  figure  of  $881,147,129.  com- 1  ciency,  Canadian  exports  to  mese . 
abroad  after  an  extended  trip  through  pared  with  $694,851,715  in  1919,  and  ,  countries  increasing  by  $36,36 1, 017 
England  and  France  looking  over  the  j  *752,806,566  in  1918.  On  the  other  .and  $37,329,811  respectively. 


steel  situation,  says;  j 

'T  was  impressed  particularly  with  : 
the  gigantic  strides  made  by  the  i  Imports  for 
Creusot  Works  under  direction  of  Dutiable  goods 
Eugene  Schneider.  The  Creusot  I  Free  good.s  ... 
plant  occupies  230  acres  and  eraploiia  i 

18,000  men.  One  plant  used  for  man-  j  Total  Imports,  mdse, 
ufacture  of  munitions  ha.s  been  trans- 1 
formed  for  building  locomotives.  Duty  collected 
turning  out  one  engine  a  day,  and  Exports;  — 
soon  to  Increase  the  output  to  three '  Canadian . 


Twelve  months  ending  July 


ness  In  repairing  locomotives.  A  cast 
Iron  foundry  la  under  constructoon 
for  turning  our  big  ca.stlngs.  For 
the  first  time  I  saw  a  large  rim 


Total  exports,  mdse.  ,. 


.$  .522.826.842 
.  392,058.349 

$  529,968,697 
340,882.094 

$  821,457,699 
431,734,036 

.$  914.885.191 

$  870,850,691 

$1,263,191,736 

.$  157,049,272 

$  154,9.34,971 

1  208.001.706 

.$1,393,006,040 

42.916.815 

$1,213,494,777 

59,948.495 

$1,223,720  624 
40,742,913 

.$1,435,922,855 

$1,273,443,272 

$1,264,463,537  ' 

DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  p,Q, 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

head  OFFICE  15D  WORKS:  BBAZICH  OFFICE  Ain)  WOSUt 
Lnchlne  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offleesx  Montreal,  Ottawa,  Toronto,  Winnipeg,  Beglna^ 
Edmonton,  Tanconver. 


PERRIN  KAYSER  COMPANY,  LIMITED 

(FORHEIILY  e.  K.  COMFANY,  LIMITED; 


PERRIN’S  GLOVES.  KAYSER  SILK  GLC'/ES 
RADIUM  HOSIERY 


37  MAYOR  STREET, 
MONTREAL 


the  first  time  I  saw  a  large  nm  Imports  by  Countries. 

way  built  of  concrete.  Theyj  United  Kingdom . $744,380,550  $555,697,661 

have  one  crane  which  wais  built  Australia .  2.382,575  4,885,918 

jin  1950.  which  was  a  contrast  ^  British  East  Indies .  17, 9.7, 84.6  13,833,093 

to  conditions  in  the  United  States  1  British  Guiana  .  .6,648,822  7,941.737 

where  machinery  of  that  kind  never  ,  British  South  Africa .  98.6,212  1,066,512 

wears  out  but  is  replaced  by  some-  '  British  West  Indies .  8,981,768  8.918,680 

j  thing  new  which  does  the  work  bet-  -  Hong  Kong .  2,348,541  1,748.304 

ter.  i  Newfoundland .  3.108,619  2.718.001 

'  .\ew  Zealand .  4,826,213  7,019,187 

LropreNSed  With  Proirress.  other  British  Empire .  1,867,436  632,565 


Kmpressed  With  Progress. 


Hong  Kong  . 

Newfoundland . 

.\ew  Zealand . 

Other  British  Empire 


"When  Mr.  Schneider  visited  our  ,  ... 

plant  at  St.  Louis,  he  was  impressed  i 

I  with  our  progress  in  use  of  safety- '  . 

first  appliances,  and  as  a  result  has  . 

'  established  In  his  plant  many  of  onr  ' . 

I  safety  devices.  1  understand  Mr.  . 

I  Schneider  has  bought  controlling  in-  . 

terest  in  the  steel  plant  at  f’laaue.  ttaiy . 

'  The  t'rousot  Work.s  mainiains  olalio-  ,  . . 

'rate  schools  for  employees  and  the  |  1, ,  . 

I  welfare  work  Is  remarkable,  ,6.  fine  ^  ri  ’ '  '  *  ■' '  ' 

home  ia  kept  up  for  the  retired  !  ^ 

employees.  with  hospltal.s  and  every 
'modern  convenience.  I'nttori  u'me'rinm 


Argentine  Republic .  1.020,499 


:  Belgium .  16,059 

I  Bra.zil .  842,609 

China  .  1.7,61,800 

.Cuba .  1.7.61.625 

France .  4,637,41.6 

Greece . .  19, ,386 

Italv .  682,988 

.lapan .  13.839.229 

j  Netherlandis .  790,668 

'  United  States .  752,806,5.66 

Other  Foreign  Countries. . .  ..  16,360,850 


13,833,093 

7,941.737 

1,066,512 

8.918,580 

1,748.304 

2.718.001 

7,019,187 

632,565 

1,265,320 

11,429 

1,295,623 

1,352,697 

4.349,865 

4,113.811 

14,248 

476,001 

12,643.176 

678.081 

694,851.715 

25.417,825 


$409,481A66 
1,479,257 
18,848.911 
6.795A50 
562,717 
15,443.325 
4,674,980 
2,789,718 
3.884  229 
1.510,840 
4,286,047 
2.519,751  ! 
2,511,986 
1.722,035 
30,523.709 
17,320,828 
945,763 
1.563.635 
15.130.072 
3,082.270 
881,147.129 
44,516.635  ' 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables,  Distributors  of  Everything 
Electrical, 


4.640.0:s 

2,329.748 

10,356,664 

9,691,165 

1,024,849 

12,173,458 


employees,  with  hospitals  and  every  Exports  hy  Countries. 

'modern  convenience.  i  Cnited  Kingdom . $744,380,505  $555,697,661 

‘We  had  sent  samples  of  our  trucks  Australia .  11,059.338  13,706.405 

^to  the  Intemational  .Sleeping  Car  Co.  '  British  East  Indies .  3.500,046  4.640.078 

,  In  France,  and  when  1  arrived,  found  British  Guiana .  2.630,437  2,329.748 

:thera  greatly  pleased  and  anxious  to  BriUsh  South  Africa .  7,285,815  10,356,664 

do  business.  Leeds  Forge  fo.  of  British  Weat  Indies .  8,642.09.3  9,691,165 

I  England  Is  building  40  sleeping  cars  728,510  1,024,849 

on  which  our  trucks  will  be  used.  Newfoundland .  11.019,549  12,173,458 

Our  trucks  are  found  under  every  |  Zealand .  4.767,245  6,212,816 

1  Pullman  car  in  the  Cnited  States,  2,2''9.497  6,368,897 

I :  During  the  war  we  made  loromotiye  Argentine  Hoiiublic .  1.500,746  5.605,361 

'  I  Belgium, . . .  2.729.971  2.3.55.032 

"  20.000  pounds,  which  were  used  ''O  |  Byg^il  i  .  ,  .  1  171  492  4  389  987 

;  I  every  standard  locomotive.  We  '  chin*'' . . .  2  286  869  3,342  403 

I  made  another  casting,  known  as  the  1  .  3  978  088  5  794  024 

[cradle  casting.  These  /''o  castings  .  ‘  ‘ ‘  ‘ ;  ign’.sgTje.s  gnloisjOl 

,  replaced  the  rolled  steel  «'hich  was  |  jj^pp^p  ^  262  2,686  929 

not  necessary  for  ship  construction,  .  6  "89  205  17  365  775 

I  On  each  car  the  weight  was  6,000  '  ’ ;  /  ‘ /  ‘  ' ;  ^  ^  ’  ’  ’  ' '  ’  ; ;  ’ ;  6;589.'544  11.643:698 

I  pounds  less  than  when  rolled  sip*'  N>therlands . 2,226.763  2.026,164 

was  used.  By  use  of  these  castings  ,  pni,p^  p^^^es .  411.860,008  431,653.202 

in  car  construction,  f^Mpators  ^  P,^pp  countries .  8.148  847  23.484,760 


$555,697,661  $409  481.566 

13,706.405  11,838,086 


;  1  every  sianiiaru  uieonioi  f.  >>  e  rSilnfi,  "  e  9fiR  gfiQ 

I  made  another  casting,  known  as  the  1  .  5  cits  oss 

!  cradle  casting.  These  two  castings  .  prance' V. 15o;597;i65 
!,  replaced  the  rolled  steel  which  was  j  neo»,.«  x  fige 

not  necessary  for  ship  construction,  ’  . . .  .  .  .  .  .  .  .  5  789  205 


I  On  each  car  the  weight  wai 
i  pounds  less  than  when  rolled 


weight  was  6  ooo  ’ ;  ' / '  ' / ' ;; ; ;  • ; ; ;  ■  ; ;  \ ; ; ; ;  6:589.'544 


pounas  leea  man  wnen  \ptherlanda  ^‘>‘><>761^ 

was  used.  By  use  of  »hese  cast  mgs  ;  j-^Bed  Ptates  i!!  i!!  4irS60;nn8 

in  car  construction,  '^e  fabricators  ^^^p^  countries .  8.148  847 


'  were  saved  for  the  shipbuilding  in- ^ 
;  dustry. 

I  >'ee<l  Steel  and  Fall  Equipment. 

I  "Europe  needs  steel.  When  Russia 
)  once  gets  a  stable  government  she 
I  will  need  more  steel  than  all  the  oth- 
I  er  countries.  Europe  needs  railroad 
I  equipment.  Over  300  sleeping  cars  1 
I  are  needed  at  once,  of  which  75  have 
been  ordered. 

j  "1  am  very  optimistic  about  Eu- 
I  rope,  not  for  the  present,  of  course. 

'  but  to  look  ahead  it  Is  plainly  evi¬ 
dent  that  things  will  work  out  In  a 
I  satisfactory  way  on  a  new  basis.  The 
world  is  thinking  more  than  It  did 
before  the  war.  When  the  exclte- 
I  ment  which  naturally  follows  war. , 
has  subsided,  all  Industry  will  be  ' 
more  stable  than  ever  before.  " 


6,334,250 
3.294,202  I 
10,523,487 
11.974.095 
1,990,108 
18,111,183  ‘ 
8.642.283 
4.966,661 
6.262,767 
39.684,843 
3.083.488 
7,329.882 
6.978,664 
54,718.667  ‘ 
39,053,946 
17,766,775 
8.285.430  , 
5.485,316  I 
499.746,802  I 
ffi.167,763  , 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


o 


V 


TELEPHONE 
MAIN  7300 


WHITEHALL  CO. 
EXPLORING  FOR 
OIL  IN  WEST 


found  a  good  sample  of  salt.  Boring  i 
has  been  under  way  for  some  time 
at  Fort  McMurray.  The  sanxple  was 
found  In  a  core  that,  was  taken  out 
at  a  depth  of  523  feet. 


nil  Ikl  lAiirCT  f^A5ADIA5  NATTOXAL  RAILWAYS. 

A- 1  ■■  II  ■  •  ■  Lw  I  Mnmy  Buy  and  Lower  St.  Lawreoco 

_ _  Sammer  Beoorta. 

:  English  Tompanv.  of  Which 

>.  Lord  Cowdray  is  Head.  Has  j  ^  o 

I  rr<  1  •  /  t  .•  !  operated  by  the  Quebec  and  Sague- 

Ten  Geologists  Investl^ting  J^y  Railway  from  Quebec  to  Murray 
Possibilities  of  Alberta  Fields  Bay,  St.  Irenes  and  other  summer 

,’  I  —Anaconda  Copper  and  Steel  j  reoorts  of  the  lower  st.  Lawrence. 
Interests  Also  Active.  '  Canadian  National  Railways  trains 

_______  '  from  Montreal  to  Quebec  m^e  close 

■  (From  the  ralgarv  Bureau  of  jhe  i  f  ’•^  Quebec 

Financial  ITmes.)  *  Saguenay  Ry,  trains  as  follows:- 

Ualgary. — Alberta  ia  being  ex-,  Eastbonnd. 

plored  exhaustively  for  oil  deposits  C.N.R.  train  No.  46  dally  except 
:  by  fen  Dominion  geologists  borrow-  Sunday,  leaves  MontrsiU  (Bona- 
I  ed  for  the  purpose  by  the  Whitehall  |  venture  SUdon)  7.60  am.,  arrives 
Oil  Company  of  England,  of  which  |  Quebec  (Palais  Station)  2.20  pm. 
j  Txird  Cxiwdray  is  the  head.  These  '  CN'.R.  txaln  No.  4  tllaily.  leaves  Mont-  ' 
I  investigations  rival  those  of  the  Im-  ‘  real  (Bonaventure  Station)  9.26  a.m., 

'  penal  Oil  Company  and  between  the  arrives  Leads  2.35  p.m.  connecting 
two  organizations  the  resources  will  fenr  for  Quebec  City  Q  A 

'  be  pretty  well  tested  by  the  end  of  s.  Ry.  train  No.  2  leaves  Quebec. 


Ys  lb.  tins 
50  cents 


Mi^NALD'S 

“BRITISH  „ 

A  very  high  grade  smoking  CONSQIIS 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Purchase  the  Products 

■  OF 

Canadian  Mills 

Bars,  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware.  Railroad 
Track  Material,  Nails. 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  VtTilte 
Lead,  Shot  and  Putiy  wire 
and  Wire  Products.  Steel 
Sheets  and  Horse  Shoes. 


STEEL  COMPANY 

OF 

CANADA 

l/iniTBD 

MONTREAL 


I  the  current  year.  dally  except  Sunday,  3.14  pm.,  ar- 

The  Imperial  Oil  Company  is  pre- '  rivee  Murrav  Bay  7.15  pm 
pared  to  spend  millions  to  deter-;  Paj-ior  and  dining  sendee  on  aU  i 
[  mine  whether  commercial  oil  fields  trains 

exists  in  Alberta  and  the  Cowdray  ojf.'jl.  train  No.  34  dally,  leaves 
intere.sts  are  prepared  to  do  the  Montreal  (Bona venture  Station)  11.15  , 
same.  But  both  concerns  w-ant  cx- ;  .rtvee  Quebec  (Palais  Station) 


A  very  high  grade  smoking 
tobacco  at  a  low  price. 

“  Consols  ”  —  an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
smoker. 


pert  information  first  and  they  are  g  ^  jj,  q,  4  g  ^ 

having  The  entire  field  scrutinized  by:  i^^vee'  Quebec  7.3d 

scientists  so  that  the  drilling  may  be  ,  ^  Murray  Bay  11.30 

;  little  speculative  as  possible.  I 

Other  Cempanles  Intere^sted.  j 

The  Anaconda  Copper  Company  ^or  mr 

td  the  Shell  interests  are  also  ^ 

'live  at  various  points:  other  com- 1  j 

inlcs  are  similarly  engaged,  and!  Weatbonad. 

together  there  is  more  legitimate  Q.  A  S.  Ry.  train  No.  1  leaves  Mur- 


as  little  speculative  as  possible. 

Other  Companies  Interested. 


and  the  Shell  interests  are  also 
active  at  various  points:  other  com- 
I  panics  are  similarly  engaged,  and 
'  altogether  there  is  more  legitimate 


examination  of  this  potential  re-  ray  Bay  7.45  a.m.,  dally  except  Sun- 
source  than  at  any  other  time  in  the  day.  arrlvee  Quebec  11.46  am.,  C. 


province's  history. 


N.  R.  train  No.  3  dally  leave*  Levia ' 


It  may  also  be  recorded  that  Amer- 1  2.10  p.m.  c(»necthig  with  terry  from 
ican  experts  have  been  exploring  the  {  QuebM,  arrtvee  Montreal  (Bona- 
province  for  Iron  ore  this  year.  If  venture  Station)  7.66  pm,  c.  N.  R. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 


such  ore 
quantities 


is  found  in  marketable  train  No.  46  dally  exee^t  Sunday 
this  will  become  the  leaves  Quebec  (Palais  StatUm)  4.00 


MONTREAL 


world's  greatest  Iron  centre  It  Is  |  p.m.,  arrives  Montreal  (BoBaveDture 
predicted  on  account  of  the  abtindant '  Station)  10.40  p.m. 


425  Atwater  Ave. 


power,  the  illimitable  deposits 


coal  and  the  convenient  limestone '  trains. 


Parlor  and  dining  servloe  on  all 


TefephMw 
Victoria  1620 


deposits. 


Q.  tt  3.  Ry.  train  No.  3  leaves  Mur- 


By  none  of  the  concerns  that  are  i  tmy  Bay  6.15  pjn.  Sunday  only,  ar- 
InTOlved  In  the  exploitations  Is  '  rives  Quebec  9.15  pm.  C.  N.  R.  tialn 


stock  offered  for  sale.  They  are  all  j  No.-SS’ ddUly.  leavie  Quebec  (PilMe  !  TAKING  STEPS  TO  MEET 
financed  from  the  inside,  the  money  ■  Btation)  10,55  pm.,  arrives  Montreal  i  DECREASE  IN  PRODUCTION  man  iniT-lst*  w  n  Jeeflve^J  sSre 
being  allocated  from  the  earnings  In !  (Bonaventure  SUUon)  6.30  a.m.  ;  ^  matrnis  t^w^en^ 

other  fields.  I  _  parlor  car  Murray  Bay  to  Quebeo.  j  London.  —  English  woolen,  cotton  work  *  payment  for 

rivn  a  ATT  j  Kectrtc  ll«htsd  sleeping  care  Que- j  and  flax  cloth  manufacturers  are  ^  large 'motor  car  company  has 

eLVU  ...  I  bee  to  atontreal.^  _  preparing  to  meet  the  decrease  in  notified  its  employes  that  the  plant 

Edironton— Hon.  J.  L.  Cote.  Pro-  _  ^7^  herein  are  Eastern  production  resulting  from  the  re-  cannot  be  operated  profitably  except 

vlnclal  Secretary  and  chairman  of  Standard  Time,  i .  at  canac'tv  and  is  uubl'shinx  weeklv 

Induetrial  Research  Ckmunittee,  has  Ticket  Agents  of  the  Caaadlna  j  English  workmen  to  work  ^tiatements  whmh  s*bow  the 


j  other  fields. 

FL\D  SALT  SE.AM. 

Edmonton — Hon.  J.  L.  Cote.  Pro- 


Parlor  car  Murray  Bay  to  Qubbeo.  j  tondon.  —  E 
Electric  lighted  eleeping  care  Que>  |  and  flax  cloth 
bee  to  3toiitreal.  preparing  to  i 

■nmee  given  herein  are  Eeotem  „rod,.rHnn  r« 


I  The  Fiimncia]  Times  reaches  ai  vlnclal  Secretary  and  chairman  of  I  Standard  Time.  i ,  ,  *  1  at  capacitv.  and  is  publishing  weeklv 

I  class  of  people  who  are  Interested  I  Beseech  Comi^ttee.  has  j  Ticket  Agent*  of  tte  Caaa^  j  English  workmen  to  work  financial  statements  which  show'  the 

i  77  Uiiv  1  '’eceived  a  wire  from  Fort  McMurray. .  National-Grand  Trunk  Railways  will  I  full  time,  by  sending  raw  materials  resulus  of  the  combined  efftort  la 

ana  ame  w  iny  inYesnneni  secun-  suting  that  an  engineer  who  was  i  gladly  Issue  tteketa  ox  furalah  fur-  j  to  Germany  and  Austria  where  they  plain  terms.  OfficiAla  aay  the  plan 
^  Wfc  i  seat  out  to  aiaJcfi  an  iiivesti5aUo&  li&s  tbcf  iafonsitioxu  1  win  be  earned  through  thp  primary  is  effective. 


) 


► 
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Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


Electrical  Energy 


RELIABLE  CONTINUOUS  UNUMITED 

six  <6)  HTdrg-Kler.  Arallablg  for  u»e  24  ApprOKlmafely  SOO.- 
trio  Power  plaata  boara  per  day  and  _  _  ..  ... 

and  laree  Steam  ererr  day.  Xo  re.  ^ 
plant  Reaerre.  atrletlona.  for  all  parpooca. 

FOR  rOIVER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  bj  tha 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manurarturinf  and  Distributing 

GAS  "^TommerciZl useV**  Dual  S6rvlce 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Stocks  of  Raw  Hides  and  Skins  in 
Hands  of  Canadian  Packers  and  Tanners 


I  Tk«  Istemai  Trad*  Di»u'«o  of  thr  Dommiop  Bureau  StaitMtie*.  publirhw  the  report  toni^ntiin  «tock  of  raw 
;  hides  and  skins  in  the  hands  of  Cbnadhm  pst  Iters,  dealers,  importers  ana  tanners  as  at  Julr  1,  IKO. 

Stocks  of  raw  hides  and  skins  shown  In  :’j  report*  received  are  as  follows.— 

Description  I  ti't  Koreipi  Domestic  Dotneetir.  Total* 

Packer  t'ounfrt  Total  Weiaht  in  IBs 

Steer  Hidaa—unhraadad .  Hide*  65 12S  46.741  32.041  6:.»I0  4.22.V392 

Branded .  22.131  .IS!?  5.JI7  33.S6j  ^.767.67.^ 

'  Cow  Hide*— unfaranded .  "  »:  260  S7.223  446.762  4iifl.2M  10.694,876 

Branded .  ■'  704  '2.042  6  122  10.86*  401.068 

:  Bull  Hides— nabeended .  "  2  121  7.57.1  4.006  13.700  900  9*5 

Branded  . .  "  0  1«9  .‘irn  716  47.001 

Horse  Hidr*  .  52. .54*  005  16.435  71.07*  1.256.600 

Calfskins . Skint  10.584  74. .105  16'2.J.59  496,237  4.012.477 

Kip  Skin*  .  15.825  5  011  46  276  70.614  1.018.3*1 

Sheepskin*  (waol  on  1 .  19  6.50  12  752  :,8,8I5  71,448  506.5*0 

Sheep  Sldn*  (pickled >  . -  Do*  4  467  5.017  7.2'29  16.713  S8I.0IM 

I  THB  STOrSS  Hun  BY  DISTRICTS  ARE  AS  rOllOlAS: 

Ourhfc  k  Miritime  Pravinces 

Steer  Hides— uehraaded 
Branded 

Cow  Hidtt— unbrandad 
Branded 

Ball  Hidea— unbrnoded . 

Branded  .  . 

Horse  Hide* 

Calf  Skin* 

Kip  Skin* 

Sheep  Skin*  wool  on> 

Sheep  Skin*  >  pickled  I 

Steer  Hidse—  'unbreaded 
Branded 

Cow  Hide*— unbraaded 
Branded.  .  . 

Bull  Hidea— i.nbrinded 
Branded 
Horse  Hides 
Call  Skint 
Kip  Skins 

Shrep  Skin*  iwool  on.' 

Sheep  Skint  ipickled'i. . . 

Steer  Hidea -unbranded 
Branded 

Caw  Hides— unbrtnded 
Branded 

Bull  Hide*-  uDbranded 
Branded 
Horse  Hider 
Ca!f  Skins 
hip  Skins 

Sheep  Skins  '  wool  on ' . 

Sheep  Skini  (pirkled)  . . 


f  rue  d*  Marseille* 


35  Maddos 

Paris  Montreal  London 


Inquiry  Reqaeate4l<  Addreas  t# 

Power  Bid.,  S8  Crnlg  St.  Weat, 
Tel.  Mnlo  4040,  Meutreal. 


Low  Rates  For  Service 


Gregorj-  Tire  &  Rubber  Co.,  at 
Coquitlam,  Will  Suppl}'^  Tires 
to  Orient,  Australia,  New 


to  Orient.  _ 

Zealand  and  Western  Canada 
— Shareholders  Are  All  Lo¬ 
cated  in  Canadian  West. 


Dominion  Textile  Company 

- limited  - 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


Manu/acfuri^rs  of 


Dniirio 

J.Tl.S 

7:  vM 

m 

1.601 


COTTON  FABRICS 


NEW 

GLASGOW 


Nova 

Scotia 


WINNIPEG 


TORONTO 


MONTREAL 


lion)  11.15  p.m.  daily,  arriios  Qiip- 
hf'C  t  Palais  Stationl  ti.15  a,  m.  (East¬ 
ern  Standard  Time.) 

Retnrnin?:  night  train  1ea,Tes  Qup- 
1>pr  (Palais  Stationl  1<i.5,5  p.ni,  daily, 
arrives  Montreal  (Bonavenliire  Sta¬ 
tion)  6.30  a.m.  (liasiern  Standard 
Time).  Sleeping  cars  parked  for 
occupancy  until  8.30  a.m.  (Daylight 
Saving  Time). 

Electric  lighted  standard  sleeping 
cars,  also  first  and  serond  ela.ss 
roaches  are  operated  In  both  direc¬ 
tions. 

Tickets,  reservations  and  further 
details  may  be  obtained  from  Ticket 
.4gents.  Canadian  National-Grand 
Trunk  RailwayB. 


eastern  concerns,  by  the  decreased 
cost  provided  b}  the  elimination  of 
haul  of  raw  material  from  the  Paci¬ 
fic  Coast  across  the  contincni.  7n 
Western  Canada  alone  there  .sre 
about  200,000  automobiles,  and  this 
means  a  big  market  here.  Prom  Am- 
tralla  and  New-  Zealand  the  company 
has  already  several  big  orders  on  file, 
waiting  the  commencement  of  opera¬ 
tions. 


Company,  Limited 


F.P.WEAVERCOALCO. 

wholesaYe'steam  coal 


Three  Rivers,  P.Q 


operate,  but  in  Uiis  initial  cxpendi- 
I  ture  the  company  has  secured  a 
I  plant  second  to  none  tor  its  size  on 
the  continent,  equipped  with  the  most 
I  up-to-date  devices  known  to  the  In- 
I  dustry  and  with  the  added  benefit 
;  of  the  experience  of  all  the  other  big 
'  plants  bhiiid  it. 

The  building  itself  is  a  solid  mass 
!  of  concrete  situated  on  it,*  own 
I  ground.*  at  Coquitlam,  with  plenty  of 
j  space  on  every  side  to  permit  of 
[expansion.  It  occupies  a  space  of  7u 
j  ft.  by  18ti  ft.,  two  stories  and  base¬ 
ment.  On  the  north  side  is  the  boiler 
house,  40  ft.  by  60  ft.,  and  similar ! 
to  the  niain  building,  containing  all 
the  late.sf  devices  and  improvements  . 
I  known  to  the  industry.  All  told  the  I 
company  owns  about  11  acres  of' 
land  along  the  right  of  way  of  the 
t'.F.R,  and  e.\*cnding  to  the  Coquii- 
^  lain  river. 

!  Hiiee  Water  Consuniptloii. 

'  The  existence  of  this  river  was  one  i 
of  the  reasons,  by  the  way,  for.  lo¬ 
cating  the  plant  there.  Annually  ] 
the  Gregory  Tire  &  Rubber  Company  ' 
will  consume  about  75,000.000  gallons 
of  water  in  its  operations  and  a  good 
flow  of  w  ater  therefore  Is  one  of  the  ' 
first  requirements  of  sucJi  a  plant.  ! 
-Vnother  is  that  the  water  must  he 
cold,  or  as  low  a  temperature  as  it  is  ' 
possible  to  get  it,  for  in  the  cooling 
i  operations  of  the  plant  the  colder 
the  water  is  the  more  economical  the 
co.st  of  operation.  ! 

I  Apart  from  the  large  quantity  of 
'  water  used  in  the  boilers  the  com¬ 
pany  requires  an  immense  amount 
in  its  big  tire  presses,  the  big  cast 
iron  receptablc  w  here  25  tires  at  a  | 
time  are  deposited  in  one  of  the  I 
many  phases  through  which  the 
tires  pas.s  l>efore  they  are  turned  out 
ready  for  the  road.  These  presses 
arc  only  a  small  pari  of  th  e  int- 1 
chanical  equipment  now  installed  or  | 
to  be  placed  in  position  before  ihe 
plant  opens. 

Raw  -MatorinI  From  Singapore.  | 

On  the  ground  floor  are  tbe  big 
rubber  mills  through  which  the  raiA- 
material  passes  on  its  way  to  the  cal-  • 
lendar  and  tbe  second  floor,  where  it 
receive.*,  the  finishing  touches  that 
traneform  it  into  the  tested  tire  or 
tube.  In  the  basement  is  the  store 
of  rubber,  as  it  is  ishipped  from  Sing¬ 
apore.  where  the  company  will  ae- 
ctire  all  its  supplies,  and  where  also 
a  contract  for  at  least  six  laonibs' 
Bupply  ha.*  been  placed.  The  huge 
water  storage  tank,  the  machine  shop 
and  the  electrical  equipment  are  also 
in  the  basement.  Thousand*  of  dol-  j 
lars  have  been  invested  in  the  latter 
item  alone,  giving  the  company  one 
of  the  most  modern  switchboards  in  j 
the  -west.  The  second  floor  will  be 
the  section  devoted  to  the  manufac- 1 
luring  department. 

Daily  Caparity.  ! 

Tbe  capacity  of  the  plant  will  he  ■ 
500  tires  and  l.ooo  tubes  a  day,  and  , 
when  fully  running  some  350  to  400  1 
men  will  be  employed,  under  the  ex¬ 
pert.*  now  on  the  scene.  These  ex¬ 
perts  Include  R  G,  Kellog,  su¬ 
perintendent.  who  was  superintend-! 
ent  with  the  American  Tire  &  Rubber  ' 
Gompan'y  at  Akron,  O.,  for  a  number 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


CANADIAN  NATION.4L  RAILD  ATS. 
Montreal.Qneher  Night  Train  via 
QaebPc  Bridge. 

Canadian  National  Railways  night 
train  to  Quebec,  via  Quebec  Bridge, 
leaves  Montreal  (Bonaventiire  t?ta- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


JBanK  IVote 

Bond  and  Stock  Certificate  Producers 


All  Honor  to  the 
Working-Man  ! 


Banks,  Municipalities  and  Corporations 


irho  is  conscientious  and  thrifty. 


HEAD  OFFICE 

OnAW.4,  C.4NADA 


BRANCHES  tN 

MO.NTREAL,  TORONTO,  HALIFAX  &  NEIV  YORK 


Y  his  constant  endeavour 
and  thrifty  habits  he 
contributes  his  full  share 
towards  reducing  the  Cost 
of  Living;  —  he  is  the 
best  friend  of  his  employer 
and  of  Society.  ::  :: 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  CoiiimlssioiifiiiililiRg,  -  TDBONro 


The  Montreal 

City  and  District 
Savings  Bank 

1846  for  WORKING- 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


established  in 
MEN  cordially  urges  them  to  be 
thrifty  and  to  SAVE. - 

We  will  always  make  you  welcome. 


CHASE  TRACTORS  CORPORATION 


Limited 


A.  P.  LESPERANCE 


Manufacturers  of  th; 


Gtntrtl  Mitnagtr. 


Labor  Day 
1920 


Head  Office  and  Works 


Toronto 


F.  V.  Roesel,  foreman  of  tire 
construciioa,  and  who  for  several 
y  ears  held  a  similar  position  with  the 
Kelly  .Springfield  Company;  Mar¬ 
tin  Nelson,  foreman  of  the  mill  and 
calendar  department,  who  was  with 
the  (Goodyear  Tire  Company  in  a  sim¬ 
ilar  position;  M'.  A.  Simpson,  fore¬ 
man  of  the  tube  department,  who 
was  with  the  American  Tire  &  Rub¬ 
ber  (jompany  as  foreman  of  the  same 
department  for  18  years,  and  R.  W. 
Reid,  in  charge  of  the  enginearing 
department  for  14  years  with  the 


LIMITED 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  Roberstonville,  Qua. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


.jM 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montrjval,  calllnc  at  Anckland,  Wellington,  Lyttelton  ami 
Dunedin  (Xew  Zealand)  and  Melbourne  and  Sydney  (Aus* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  Montreal. 

S.S.  f^AMBADA . . About  Sept,  l.Mh 

FOR  AITKLAND,  DTI.LIXiTO.V,  ni'NEDLN,  MLLBOIKAE  AM> 
SYDAEV. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  William  Street. 


MONTREAL 

Heard  of  Trade  Bnlldinc. 


SOUTH  AFRICA 

Resiilnr  Sen  ire  From  Montreal. 

S.  S.  >>w  Hninswiek Sept.  l.'»lb 

S.S.  t.eortjia  . Sept.  .'{Ofh 

WEST  AFRICA 

yew  Serrice  Montreal  to  and  from  Mest  Africa  toast, 
S.  S.  Mflville  .•  . Sept.  l.»th. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  ■  DEMPSTER  &  CO. 

LIMITED 

1.13  Board  of  Trade  Building  -  .  Montreal 


Route  Your  Freieht  to  and  From  France  by  the  Fracanda  Line 

T<»  n.A^ni;  4.M»  im.t  >!ui  th 

Sent,  - . “.S.KAM  ARITI  A 

'to  D4)iti>i:Ar\ 

Sept.  IDtIi  .  -  -  .  ....  t.s.  ,lis<«iss|ppi 

I  t*  It  A  \  ur; 

Sept.  2n«h  »S.«.  M4M»A 

•tarrrlnB  Flr»t  anti  Third  (  !n.»  rii.ecuBer,. 

I'nr  RnU:  and  further  tn/armntion  app/;j 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Tliree  l!iTer>.  <)iipher. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OW.NERS  &  AGE.NTS) 

REGLTiAE  SLBVllLS  01  MODEILV  EMllGHI  SILAJULKS 
—  FROM  — 

MONTREAI. 

—  TO  — 

Hull — Uondon  &  Antwerp 

(From  PORTLA.ND  ME  ,  to  HULL — in  Winter,) 

(From  ST.  JOHiN,  N.B.,  to  LONDO.N  &  ANTWERP  m  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 
t  ANADA  AM)  MAMHESTI  K 
(From  Montreal,  in  Summer.  St.  John,  N.t:,,  in  Winter.) 

Apply  to  : 

FURNESS  DTillY  &  CO.,  LDIITED, 

3  Board  of  Trade  Iluildiug  .  .  .  MontreaL 


Trains  -  Hotels  -  Telegraphs 
At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  Is  no  higher  standard  of  serwo;.  For 
travel,  for  freight,  for  hotel  comfort,  few  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Cable  Address 

SlornaTco.  Montreal 


Codes  t 

Mestem  Unlon-Scott’s 
A.B.C'.  oth  EdJtJon.Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristine  Building 
MONTREAL 

And  nr  t 

St.  John,  N3.  Glasgoir  St.  5azalre 

London  Cardiff  Lisbon 

Lirerpool  Paris  Bio  de  Janelre 

REGULAR  SAELD'GS  TO  ST.  NAZilRE,  FRAJfCE. 


'Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


EMP.  BRITAIN 
HAS  FIRST  TRIP 
AS  OIL  BURNER 


Sails  From  Glasgow  fo  Liver- 1 
pool  and  Will  iMake  First  Trip  j 
From  Quebec  to  Liverpool  on 
September  1.) — Interior  Dec¬ 
orations  of  the  Ship  Are  of 
the  Most  Sumptuous  Order, 


Congestion  in  Port  of 
Montreal  ^  is  Authoratative 
Statement  Sec.  Fennell 

Although  Montreal  Handles  e-j  Per  Cent,  of  the  Water-borne 
Commerce  of  Canada,  Everything  Here  Works  Smoothly. 
Is  Comment  of  Expert  on  Q  uebec  Journal’s  Attack  on  Con¬ 
ditions  Here — Vessels  Here  Have  Never  Been  Without 
Facilities. 


1 1  "There  IS  no  such  thin?  as  con-  real  will  be  only  too  ready  to  be  of 

I  the  Most  Sumptuous  Order,  j^^estion  in  the  port  of  MontreaL”  is  an>  assistance  in  urgin?  that  the 
'|  'the  etatement  made  by  Mr.  M.  P.  Fen-  port  of  Quebec  shall  be  able  to  help 

The  Empress  of  Britain  made  her  nel,  secretary  of  the  Harbor  ('ommis-  with  handlin?  surplus  grain.  That 
I  first  tiiip  as  an  oil  burner  when  she  i  sion  in  critioisin?  a  front  page  an-  position  I  took  w'hen  speaking  before 
'  sailed  from  (Jlasgow  to  Liverpool  on  .  nouncement  which  appeared  in  the  :  the  convention  of  American  Port 
n  August  iTth.  arriving  at  the  latter  |  Quebec  Telegraph  recently  concern- 1  authorities  at  Galveston  last  year. 

I  pol  l  the  morning  of  the  following  i  ing  the  port  of  Quebec.  Under  the  Uvhen  discussing  a  paper  read  by  Sen- 
''day.  (he  use  of  oil  ftiel  showing  ex- 'caption  of'Berter  Days  Coming.”  that  ator  I.'Bsperance  on  winter  naviga- 
*  crllent  results.  This  steamship,  paper  stated  that  slowly,  but  quietly.  ■  tjon  on  the  St.  Lawrence.  The  .state- 
whirh  before  the  war  made  so  pop-  the  president  and  members  of  the  |  nient  I  then  made  was  as  follows: 
iiular  the  short  tran'v-Atlantic  trip  via  Quebec  Harbor  '  ommission  had  been  j  „  ..  .  Tr«ff|p 

lithe  St.  L.'iwrence  river,  and  during  working  with  the  Canadian  railway.^  nanaieo  o  p.  . 

'  the  war  did  her  bit  in  more  capa-  to  remove  the  discriminating  rail  '  "  "U'e  in  .Montreal,  w  ho  handle 

ciiies  than  one.  ha.-^  been  thoroughly  rate  upon  western  w-heat  shipped  via  about  fif>  p.r.  of  the  toul  water-front 
overhauled  and  reconditioned.  Quebec.  "We  are  in  a  position  to  ^commerce  in  Canada,  naturally  feel 

The  b)mpress  of  Britain  will  make  i  announce"  continued  the  article.  .  that  any  scheme  which  may  be 
her  first  tr'p  since  the  war  from  "that  if  the  agreement  as  verbally  i  fraught  with  the  poslbilities  n.entioii- 
Queber  to  I.ivprpoo!  on  September  discussed,  i.s  finally  adopted.  Quebec  ;pri  by  Senator  L’Espei'ance.  would 
15th.  Not  only  has  the  equipment  will  be  on  the  same  footing  as  othet\  certainly  appeal  to  us.  as  the  husi- 

been  brought  up  to  the  most  modern  !  Canadian  and  .American  ports,  and  I  ness  attracted  to  Monfif.-ii— which  is 

■  !  standards  hut  arrangements  for  pas- I  It  will  then  be  up  to  our  grain  export-  only  open  to  navigation  about  eight 
“■  j  sengcr  iserviees  are  as  nearly  per- '  ers  to  take  advantage  of  the  greater  |mon'hs  a  year — w.o'  id  eontinue  to  be 
feet  a.',  possible  The  cabins  have  '  opportunities  of  shipping  grain  from  ‘ ) n  loled  during  the  winter  ii'.nnths 

been  re-arranged  and  remodelled  so  j  this  port  than  of  any  other.  .  The  |  taro  :gb  the  port  r'  (;nebee,  wlr.cl!  in 

as  to  meetf  the  requirements  of  the  j  congestion  of  the  port  of  Montreal  '  uiy  ouiion  is  splpn>ii'’'y  a„d  troU 
present  day  traveller,  .and  in  doing  Us  also  loming  up  as  another  reason  cn.oously  equippe  l  tii  lacduie.- 
this  a  number  of  sinale  berth  rooms  w-hy  the  western  grain  grower.s  want  I --ena'' r  1,'Esperan.' :  lu'- -  ic.-ited  'o 
bare  iieen  added.  Besides  the  cab-  |  to  use  the  port  of  Quebec,  hut  as  long  |u  -  .n-if  developed  in  su' n  a  degree  a* 
ins  with  baths  and  truletis  and  the  as  the  railwa.'s  impose  a  discrimina- |  to  handle  not  onlv  tli^  business  that 

Uuites,  there  is  al.sn  a  number  of  j  ting  rate  against  this  port . this  might  be  expeeted  during  th.>  w  inter 

rooms,  with  toilet.  Aerommodation  is  j  discriminating  rate  resulted  in  driv-  should  his  scheme  he  realized,  but 
j  provided  for  nearly  :i.5u  firs'  class  ]  ing  away  our  share,  until  the  idleness  I  any  busines  w  hich  might  be  route.1 
'  passenger.s.  •lou  second  cla.sis  and  j  of  this  port  has  probably  been  the  ,  to  the  port  of  Quebec  during  the  sum- 
atout  80b  third  riass.  best  advertisement  which  we  coul'l  mer.' " 

c  ■  ■  1  !  offer  the  westerners  w  ho  have  re-j  "X  essels  have  never  been  tied  up 

■Siiperhl.T  Oiittitted.  .  i  visited  this  city  and  decried  ,  here  because  of  lack  of  facilities. 

The  first  el, ass  dining  saloon  Is  the  treatment  of  Quebec  on  wheat  added  Mr.  Fennell,  'and  if  better  da>s 


'original  in  the  effect  ...  - 

I  breadth  w  hich  i.-i  obtained.  The  cen-  “It  is  really  a  pleasure  to  hear  that  through  misrepresenting  the  position 
tral  portion  i.s  eairierl  up  to  the  the  Harbor  Commissioners  of  Quebec  and  conditions  in  the  port  of  Mont- 
he  ght  of  two  decks  and  by  treat-  are  about  fo  complete  such  agree-  real.  Yellow  publicity  will  benefit 
ing  the  pasi-ages  on  either  side  of  the  ment.”  continued  Mr.  Fennell,  and  neither  port,  nor  the  tountry  ^ene 
well  as  galleries  separated  bv  col-  the  Harbor  fommis-sioners  of  Mont-  rally. 


great  rates.” 


I  are  coming  to  Quebec,  it  will  not  he 
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;\vell  as  galleries  sejiaraled  by  col-  the  Harbor  fommis-sioners  of  Mont- 
timns  and  balusfi'.ade.s  and  by  ex-  ' 

'tending  the  ceiling  scheme  through  I  ■  llfl  VI I 

to  the  sides  of  the  pass.age  there  Is  LID^  |  ^Uip  UUl  |  IJ 
•, obtained  an  appearance  of  tw-o  I  ||lf3 1  Ollll  W f  I  I  ll 
flanking  gallerios.  .Siieeial  attention 

has  been  paid  to  the  comfort  and  A  TAR  Ikl 

convenience  of  friends  and  family  l#l>  |i|#l|ap  Ivfl  I  1 11#  liy 

groups  in  the  matter  of  dining  hy  IiIbiI  IIIUbbIi^V  I  wll  11" 

i  providing  a  number  of  tables  in  the  ^  ^  mb  bm 

■  reresses  at  the  sides  of  the  saloon  O  Bjl  AA  ri  rTT 

'where  parties  of  four  .and  six  may  la  ^  |1f|  |V|  |  iPr  I 
i  he  accommodated.  WaWalTl.lflt  I  kkk  I 

1  The  main  stairway  is  finished  in  - 

j  polished  leaiiwond.  The  lounge  is  Canadian  Victor  38th  Vessel  of 
I  ample  in  size  to  provide  for  con-  C.  G.  M.  M.  Fleet,  is  Inspected 
1  certs  and  for  the  most  modern  of  in-  . 

Serests.  the  best  of  moving  picture 

I  performance.?.  This  room  is  Queen  and  1  ort  Officials  —  K.  n. 

;  Anne  in  style,  green  in  color  scheme  i  Teakle  (iives  Details  of  t»OV- 

with  hoiiiding.  picked  out  in  light  eminent  Fleet 

color,  having  large  projecting  pan-  _  ’ _ 

jels  and  dado  mouldings.  The  first  ^ 

j  <das.=  smoke  room  has  been  planned  tanadian  Govei-nment  .tler- 

1  on  somewhat  similar  lines  to  the  nhant  .Marine  Limited,  were  the 


FIRST  SHIP  WITH  VANCOUVER  HAS 

REFRIGERATOR  IN  HEm  SEASOH 

^  fk  ■■  ■■  PI  pp»  I  Both  Passenger  Scrrloe  and  Freight? 

Uo.lVl.m.  rLttr 


nc-ii  .X  I  i.-w.  c'uiiie  luiereEiiQ^  lacis  reiaiive  lo  ^  •  v  .u  j  ^  i.  *  i. 

.brightened  by  ter  larse  windows  of ,  growth  of  the  Canadian  Govern-!  ^orth  and  toouth  America  and  the 
'  clear  glass,  affording  maximum  lig:ht;nient  Merchant  Marine  were  furnish-  :  'n  ’he  world  as  U>  the  value 

and  sunshine.  |ed  by  R.  B.  Teakle.  general  manager- passing  through 

,  _ _ _  of  the  company,  who  presided  at  the  , , 

'  lluncheon.  Inaugurated  hv  the  (  ana- '  a^/thing  like  the  value 


lluncheon.  Inaugurated  by  the  (ana-' 
I  dian  Voyageur.  which  left  Quebec ! 
,  in  January.  1919,  for  the  British  West  1 


the  inland  navigation  of  the  Great 
I  Lakeis.  The  w  hole  future  develop¬ 
ment  of  Canada,  said  Mr.  FVnnell.i 


CP  M  M  TAKPQ  ,'l‘an  Voyageur.  which  left  Quebec ! f”''  'he  same 

.  U.  m.  m.  I  Anto  :  :n  Januarv.  T919,  for  the  Briush  West  i  ^ 

I  nUCD  ITDCIPUTPDC  ' '“hies,  and  which  operated  between  j 'it' 

UVtK  rKtlunltKO|there  and  Halifax  during  that  wln-'^'*’ 

!  . .  Iter,  the  fleet  by  .November  of  that  ”  about  s^venleen 

II  r(  In  n  rnnwdinn  '  had  grown  to  nineteen  steam-  "  t  of  .lontreal  is 

■  tanadian  Tirlor  and  fanadian ,  Thirty-eight  of  the  company  s  |  ^  i'’" 

Pioneer  .Sailing  to  Fnglnnd  and  !  vessels,  having  a  total  of  J03.000  St  Lawrence,  and  at  the  foot  of  I 
Far  East  Respecfhelj.  'tons,  now  sail  the  seven  seas,  visit-  ,  ^  Great 

Events  of  considerable  importance  ' ‘"Jorfs 'fn 
are  now  taking  place  in  the  Canadian  :  Arh  ir  haH  never  tieen  seen  Thpv  i  ”  '’PD'  large  degree  upon 

Government  Merchant  Marine  world.  |  panaHinn  shins  owned  hv  the  successful  development  of  Mont-! 
T„.  ,v„  Ch.  i  j 

fiist  of  the  new  laup  freight  c.arr  8  Canadian  yards  and  more  Gapt,  Bourassa.  the  Harbor  Master.  i 

hmli  for  the  (.o\  eminent  this  ycy !  than  80  p.c.  of  their  ofiicers  and  en-  epoke  of  the  pleasant  relations  that 
Vu  ''ckers  Limited^  gineeis  are  Canadians.  Twenty-eight  existed  between  him  and  other  har- ' 

The  'pssel  i?  the  (  anadlan  "Clor  ;  ^  bor  officials  and  the  Canadian  Gov- 

and  is  of  the  1  type.  Itemg  larg  gj^ongst  which  will  be  some  oil-burn- 1  ccuruent  Merchant  Marine,  and  said  ■ 
than  the  others  now  sailing.  e  ;  bringing  the  company's  total  to  ’hat  the  s'uccesa  of  the  latter  was 
tonnage  is  S.fOO  gross.  sixtv-six.  Twenty-fiive  of  these  will  '  tindoiibtedly  very  largely  due  to  >!r. . 

The  Canadian  \  ictor.  it  was  an-  vessels  of  from  8,400  up  to  |  Teakle. 

nouneed  hy  the  1  .G.M..M..  is  now  ^  jp  g.,..  tons,  each  of  which  will  also  |  radet*  for  ' 

loading  for  Liverpool,  having  heenijj^.^^  accommodation  for  about  six'  ‘  P-  j 

added  to  the  Atlantic  flee  .  !  passengers.  Four  of  the  vessels  of;  Capt.  E.  E,  Tedford.  Marine  super-! 


Walford  Shipping  Company,  Limited 

FORM'ARDING  AGENTS  TO  ANY  PART  OF  THE  WORLD 

JTTEIGHT  CONTRACTORS  >LARINE  INSURANCE 

CHARTERING  A.VD  SALE  OF  SHIPS. 

OFTICES  AT  MORE  THAN  ONE  HUNDRED  PORTS  IN 
»•-  EUROPE,  ASIA  AND  AFRICA 

North  American  Offices  at 

NEY\'  YORK,  CHICAGO,  BALTIMORE.  NEW  ORLEANS, 


Corlstlne  Bnilding, 
.MONTREAL 


Webster  Bntldin?, 
TORONTO 


MORE  DEADLY  THAN  WAR 

Statlitlea  «how  that  Innuensa  la  much  more  deadJr  «*»■«■  war. 
In  ■  few  months  it  took  more  rtctlma  than  fell  In  ovrr  fosr  yrars  of 
flghtlnor. 

That  It  has  awakened  the  average  citleen  to  a  more  llveix  sease 
of  the  constant  risk  of  death  which  he  faces,  and  the  resalta  which 
would  en.sue  for  his  dependants 
Is  shown  by  the  enormous  and 

saranee  protection  SUN  Life' 

Have  yea  realised  the  rasg.  »  m.  s  . 

you  laS'y^u'J.V'^  ”  O  GAJNAM 

For  Information  regarding  H^AD  OF FlCE^MONTRBAl* 
neeesiiary  protectfon  comma- 

nicate  with  the  T,  B.  Macncisy,  Presl-Jent, 


Wit 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  8T.  JAMES  ST . MONTBEAt 

Authorized  Capital  -  {500.000  Subscribed  Capital  -  -  $3(0,000 

Pa'd-up  Capi'ua!  •  -  $120, OOO  Gnv  Deposit  -  -  .  $64,000 

Total  assets.  December  31?t.  1919.  ?f64.T25 ''•h, 

t^^An  Independent  Company  v.'ith  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND.  , 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  lei.  Main  Si'll. 2182 


'I  ne  m,i  n  smirwav  is  rinisnea  in  -  —  •  An  oTcor>,ir.n!iiiv  hna,...  I 

I  ,  .  ,  .  ‘  CVS,  ,  ■  r*  J*  A  ooAi-  t-  •  ^  '^xcepiionaii.^  Dca^v  season  both 

polisoeil  If'akwond.  The  lounge  is  Canadian  \  Ictor  38th  \esselnf,ip  passengers  and  freight  from  rheU- 
'ample  in  size  to  provide  for  con-  C.  G.  M.  M,  Fleet,  is  Inspecled  port  of  Vancouver  is  reported  bv  c.  i 
:  modern  o  in-  Partv  of  Newspapermen  *  A-  ''  hitelock,  manager  of  the  Van-l 

tere.sts.  the  host  of  moving  p„jl4  Officials _  R  B  ‘^’’uv er  offices  of  the  (  iinaid  Anchor.; 

I  performance.?.  This  mom  is  Queen  and  I  ort  UrilCiaiS  —  K.  B.  Anchor-Donaldson  line.?,  w  ho  has  : 

Anne  in  style,  green  in  color  soherne  i  Teakle  (.Ives  Details  of  Gov-  been  in  Montreal  at  the  Robert  Re- 1 

with  houlding  picked  out  in  light  emment  Fleet.  i  ford  CompanVs  offices.  He  stated 

color,  having  large  projecting  pan-,  -  that  the  trans-Pacific  services  of' 

■els  ami  dadf»  niouldin^s.  The  first,  u^th  rh^rnne  k- 

|clas.=  smoke  mom  has  been  planned  '‘'uadian  Government  .'ler-:,.-  booked  rieht  im  to  n  1 

ion  somewhat  similar  lines  tothe’^hant  Marine  Limited,  were  the 

!  lounge,  in  that  leres.seB  tor  card;  hosts  this  week  at  a  luncheon  Siven  i  ®  7  T,  : 

j  playing  aie  grouped  along  the  ship’s.j  pu  board  the  Canadian  Victor,  ’he'.  ^ 

liidrs  and  around  the  raised  central  addition  to  the  C,G..M..M.  Geet.jp  .  vvw 

'portion.  The,se  are  fitted  in  leather  :  her  dock  in  Montreal  harbor.  The  j  v,''h 

iiovercd  settees  of  Jacobean  style  quests,  who  were  port  officials  and .  of  om  rnnnt'^ 

.'with  fable.?  of  that  period.  The  col- , ’’’'"■'spaper  men  representing  some  of  ^  ^  people  since 

101  scheino  is  antique  gray.  The  fea-  ’hf  leading  .journal?  of  Ontario  and  ; 

ture  of  the  smoke  rrx.m  is  a  finely  Quebec,  were  afterwards  conducted  ''  ®  'r, 

rarvfd  aiifqiie  stone  Jacobean  man-!  on  a  tour  of  inspection  over  the  'es-;,.  fnr  ronu 

if  ipiece  with  richlv  carved  panel  seh  and  given  an  opportun'ty  to  see  '  ‘'hP*’’®  for  London  mai  ket. , 

and  frieze  in  the  mver-mantel.  and  I  for  themselves  her  facilities  for  ^ ^ 

I  large  open  fire  place.  ;  handling  and  carrying  cargo,  her  f®'  The  pi ovmce.?  lumber ; 

i  The  first  class  card  room  is  ap-!niodern  engine-room,  and  the  eom- 1 af  ’ive^  The  salmon  | 
proached  from  the  forward  end  of  :  Pleteness  and  cleanliness  of  her  »  o  ' 

the  lounge.  It  is  panelled  in  special- !  eommodation  both  for  officers  and  ^  ® 

!lv  selected  French  mahogany  run- ,  men.  Laid  down  Dec.  lOih.  1919.  ’hel^.^"  '  L 

'ning  the  full  hei.ght  of  ih  eroom,  all.Ganadian  Victor  was  launched  June  I  «. 

in  the  Queen  Anne  period.  The  man- 1  22nd.  1920.  and  taken  over  from  her  f “  .  Van^fpr ' 

'el  is  a  special  reproduction  with  a;  builders.  Canadian  Vickers.  Limited.  ^an^.ou^pr  for  ^e  Chris.- 1  — 

grate  of  bright  steel.  The  panelling,  on  August  25th.  Of  8.432  deadweight  ; mailing  of  the  funarder  Aquit-.P 
.of  the  writing  room  is  of  dull  pol- ,  tonnage,  she  is  40n  feet  long.  •‘12.4  ■  Gecemherijl 

ish  .African  black  heanwood.  Three;  broad,  and  32  deep,  her  crew  com-j 

I  largo  muliion  windo'W's  at  the  ship's '  prising  43  men,  in  which  are  includ-  | - I 

rside  give  additional  lighting.  One  of  1  ed  the  master.  Capitain  T.  R.  Coffin.  I 

the  modern  attractions  of  the  Em- :  3  mates  and  four  engineers.  .been  achieved.  The  present  harbor  ■ 

'press  of  Britain  is  the  "iVinter  Gar-;  started  .laniiarT,  1919.  Montreal  has  cost  Canada  less  I 

den  "  or  verand.-h  cafe  which  is  jionie  interesting  facts  relative  to  i  ?30.0<>0.000.  is  ^e  second  port  ■ 


Grand  Trunli  System 

Eastern  Canada — WesteiTi  CanaeJa 
Unexcielled  Freight  aa^  Passenger 
Service. 


Splendid  industrial  and 

Agricultural  Opportunities 

Write  CommlsBloner  ol  Industries.  Grand  Trunk  Railway,  Mont- 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VIA  QUEBEC  BRIDGE 

Leave  Montreal  (Bonaventure  Station'  11.15  P.M. 
.\rrive  Quebec  (Palais  Station^  -  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National-Grand  Trunk  Railway?. 


OVER  MILLION 


I  ne  ’  anaaian  ,  ghtps  are  yet  to  be  added  to  the  fleet.  P”’'  officials  and  the  Canadian  Gov- 

and  is  of  the  1  type.  1*'’U  .amongst  which  will  be  some  oil-burn- 1  Merchant  Marine,  and  said  ■ 

than  the  others  now  sailing.  ;  era.  bringing  the  company's  total  to  ' ’^3^  "'’’ocesa  of  the  latter  was  AlfFD  liill  I  IHkl  .brought  in.  The  dividend  on  the  or- 

tonnage  1?  S.K  t  gross.  sixty-six.  Twenty-fiive  of  these  will  '  uo'^oubtedly  very  largely  due  to  >fr.  .Myrlf  |y|||  I  ||JN  [  d'navy  i?  the  same  as  was  paid  tr 

The  (anadlan  \  ictor.  it  ‘  be  big  vessels  of  from  8,490  up  to  ■  Teakle.  ^  i  respect  of  the  year  1918-19,  and 

noimced  hy  the  *  )!L«  n<’-5P9  tons,  eaoh  of  which  will  also  fadets  for  Shina  !  CTFDI  IMP  DDOCIT I P’’’’  ’'d  capita 

loading  for  ‘'«‘")have  accommodation  for  about  six  ^  N  I  rKL||\|h  |  |  |  a,s  it  existed  prio-  to  the  capiuliza 

.added  to  the  Atlantic  flee  .  i  passengers.  Four  of  the  vessels  of.  Gapt.  E.  E,  Tedford.  Marine  super-!  tion  of  reserveis  that  took  place  Iasi 

This  week  the  first  freighter  of  the  4,300  ton  type,  are  coming  down  '  iMendent,  told  how  the  Navy  Leag  ue  ■  year. 

new  Ciovernnicnt  line,  to  |  from  inland  yards  in  two  sections,  |  Canada  furnish  cadets  for  the  C.  FnntMS  Withy  A  Go.  Hare  Banner'  - - ....-  — 

the  Far  East  will  leave  .itintreai  Canadian  Otter,  whioh  has  al-  G.  M.  .M.  ships,  w'ho  after  serving  a  Tear,  According  to  London  m  a  i  ■  map  uanMA 
port,  namely  the  tanadian  ;  readv  been  completed  and  has  sailed!^'””'  years’  apprenticeship  are  ellgi-  Times  Statement.  !  WAI  lACF  YARllS 

This  is  one  of  the  longest  tradi^  I  Montreal,  and  the  Canadian  •  ble  to  sit  for  an  examination  for  m  the  twelve  months  endmg  .April  ■ 

voyages  ever  taken  by^ a  GaPa^  an  |  Welland:  and  the  second  mate  Two  Navy  I^eague  c.a-  30  ,avs  a  statement  in  the  London  RFT  HflNTRAPT 

Government  freighter.  The  Canadian  (-gnadjan  Runner  and  Canadian  Car-,  dels  from  Hamilton  have  been  allot-,  Times  Fumes?  Withv  and  Co  made  uUrlllYAllI 

I  ho  intpi'mediaip  noinis  between  here  Conqueror  will  be  delivered  by  Among  those  at  the  luncheon  were .  ling  The  exact  figure,  according  to  Mill  fonstmet  f.P.R.  Coastina 
the  Intel  mcdidte  Joints  bet  een  h  vekers  in  two  or  three  weeks,  who  |  R.  B.  TeaJile.  general  manager  of  the  report  just  to  hand,  was  £  1.094.-  Vitenmer  at  (  ost  of  Million  and  ^ 
a  1  In  rLlrtu^flour  at  CrJee  I ‘be  company;  H.  Milburne.  assistant  821.  to  which  Las  to  be  added  £129.-,  ‘  ^  J  ” 

}  in.mager;  H.  G.  Foreman,  as- 1  583  brought  in.  giving  an  available'  «  Halt, 

and  after  passing  tniougn  tne  Piiez  ,  Pjinadian  Government  Mer-.sistant  freasuror  at  Toronto-  tv  r  ,o»oi  ,,n  v,.,....,,. _  _ •  ... _ . 


WALLACE  YARDS 

GET  CONTRACT 


The  Govei ntnent  fi ei^ter  s  developing  with  Melbourne.  Sydney.  Commission;  Capt.  Bourassa.  the  building  up  the  item  trade  continef'n- 1  coastine  stearri^r  for  the  C. P.R 

consists  l^gely  of  automobiles,  pulp  Wellington  and  Auckland,  and  in  ad- ;  Haribor  Master;  Capt.  E.  E.  Tedford.  cie?  fund  to  £1.999.990.  On  the  pre- ;  vessel  will  be  a  large  handsome 
paper,  and  Canadian  food  produce.  it  is  hoped  by  November  to :  Marine  superintendent;  Capt.  J.  N.  sent  occaision  £599.099  i?  transfer- ! craft,  built  especiailv  for  Alaska  ex- 

.  She  will  not  make  around-the-world  i  have  a  service  to  China  and  India.  I  Bales,  the  Port  Warden;  -Walter  red  for  depreciation  and  £  452.590  is  !  cursions.  She  win  yeaCv  ou^ 
jtnp  by  returning  through  the  P^a*  Mr,  M.  P.  Fennell,  secretary  of  the  :  Thompson,  publicity  agent  of  the  being  distributed  in  dividend  on  the;  the  Princess  Sophia,  whose  place  she 
ma.  It  IS  planned  for  her  to  pick  up  ^tontrcal  Harbor  Commission,  gave  .Grand  Trunk;  Capt.  T.  R.  Coffin  of  preference  and  ordinary  shares,  of*  will  take.  The  Princess  Charlotte 
,  Bufflcient  cargo  in  the  East  Indies  to  Aislting  pressmen  some  facts  as ;  the  Canadian  yictor,  and  press  re- j  which  the  distribution  on  the  latter  t  the  finest  ccaslmg  vessel  of  the  C 
;  enable  her  to  come  home  by  the  Suez  I  Ijp growth  in  extent  and  import- j  presentative?.  ]  at  the  rate  of  in  per  cent,  free  of  i  F.R.  present  fleet,  cost  cnlv  $6254^00 

canal.  The  Pioneer  wnl  be  followed  ;  ance  of  Montreal  harbor  in  recent]  The  Canadian  Victor  sailed  the  i  income  tax.  wiH  absorb  £400.000.  i  in  The  new  beat  w^n  be  S2' 

iby  .mother  Government  freighter,  to  j  vears.  and  the  economy  with  which  j  following  morning  with  genera!  car- i  There  will  remain  £1t:.909  to  so  *ee^‘>  long  an*’  have  a  speed  of  17 

,  be  detailed  later  for  the  new  service,  the  present  splendid  reeults  have  i  go  for  Liverpool.  1  forward,  or  £52.300  more  than  w^ '  knot*  •  “  -  - 


-Mii-  X-  .  • 


THE  financial  TOI15&  MONTEEAL,  SEPTEMBER  4,  19^0 


READERS’  GUIDE 


To  the  Shareholders 


Fluctuations  of  Active  Listed  Securities 


Super-Qualily  !i 


To  Current  Financial  Literature 
Department 

Each  week  THE  FINAJVCIAX.  TiaiES 
publlsbea  In  this  colamn  a  Hat  ol 
timely  books  and  pampblets  pabllab- 
ed  by  reputable  Banklnp  and  Broker- 
ape  arnu  (or  distribution  amonp 
their  elleats.  Readers  of  THE  FIN- 
ANClAli  TIHES  are  Inrlted  to  write 
direet  to  the  houses  or  to  THE  FUV« 
ABCIAIt  TIMES  for  any  copies  to 
which  they  may  be  Interested.  The 
publications  will  be  sent  promptly 
either  by  the  Arms  offering  them  tor 
distribution  or  by  THE  FITTAUrClAl. 
TIMES.  Please  address  all  com- 
munlcntlooB  to 

blTFRATlTRB  DEPARTJIEJfT, 
THE  FiarANCIAIi  TIMES. 

MONTREAl.,  dUE. 

IN-VESTMEXT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
Issue  also  carries  comment  on  curre.nt 
earnings  and  financial  positions  of  a 
^mber  of  Canadian  corporations  and 
iff  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  .V 
letter  or  postal  t.rill  odd  your  ra.m* 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited,  Jlontreal. 
Toronto,  Halifax,  St.  John  or  Winni- 
peg. 


NOTICE  is  hereby  given  that  a 
company  has  been  incorporated  under 
the  laws  of  the  Dominion  of  Canada 
under  the  name  of  International  Petro¬ 
leum  Company,  Limited,  herein  re¬ 
ferred  to  as  the  New  Company,  and 
that  an  arrangement  has  been  made 
whereby  the  New  Company  will  issue 
to  the  Preference  shareholders  of  the 
International  Petroleum  Company, 
Limited,  (Old  Company),  one  Pref¬ 
erence  share  ot  $5.00  par  value  fully 
paid  up  and  non-assessable  and  one 
share  without  nominal  or  par  value  ot 
its  Common  stock  fully  paid  up  and 
non-assesable  in  exchange  for  each 
Preference  share  of  the  Old  Company, 
and  to  the  Common  shareholders  of  the 
Old  Company  two  shares  without 
nominal  or  par  value  of  its  Common 
stock  fully  paid  up  and  non-assessable 
trt  exchange  for  each  Common  Share 
of  the  Ola  Company. 

The  New  Company  proposes  to 
issue  1,804,634  shares  without  nom¬ 
inal  or  par  value  fully  paid  up  and 
non-assessable  of  the  New  Company 
in  exchange  lor  1,575,000  shares, 
(being  the  whole  of  the  outstanding 
stock’,  of  the  Tropical  Oil  Company, 
a  company  incorporated  under  the 
laws  of  the  State  of  Delaware  and 
holding  concessions  from  the  Govern- 
ment  of  the  United  States  of  Colum¬ 
bia.  The  delivery  to  the  New  Com¬ 
pany  of  90%  of  the  outstanding  stock 
of  the  Tropical  Oil  Company  has  been 
assured  and  in  the  event  of  the  whole 
of  such  outstanding  stock  not  being 
delivered,  then  a  pro  rata  reduction 
will  be  made  in  the  number  of  shares 
in  the  New  Company  to  be  exchanged 
for  the  shares  of  the  Tropical  Oil 
Company  delivered  to  it. 

Holders  of  Bearer  Share  Warrants 
who  surrender  their  warrants  to  the 
International  Petroleum  Company, 
Limited,  (New  Company)  at  56 
Church  Street.  Toronto,  Canada,  or 
to  the  Farmers’  Loan  &  Trust  Com- 
pany.  16-22  William  Street.  New 
^  ork  City.  U.S.A..  between  the  15th 
September.  1920  and  the  30th  Sep¬ 
tember,  1920,  inclusive  will  receive 
in  exchange  therefor  Bearer  Share 
W  arrants  on  the  basis  of  two  shares  of 
the  New  Companifor  each  share  of  the 
Old  Company  surrendered,  in  accord¬ 
ance  with  the  terms  aforesaid. 

_  No  Warrants  for  ‘'rights”  will  be 
issued  and  shareholders  who  fail  to 
exchange  their  old  shares  for  the  new 
shares  within  the  time  limit  and  in 
the  manner  aforesaid  will  subject 
these  rights  to  forfeiture. 

The  books  of  the  Company  will  be 
closed  from  the  10th  day  of  Septem¬ 
ber,  1920  to  the  30th  day  of  Septem¬ 
ber.  1920,  inclusive  and  no  Bearer 
Share  Warrants  will  he  split  during 
that  period. 

Holders  of  Bearer  Share  Warrants 
are  recommended  to  send  their  War¬ 
rants  by  registered  mail  insured  as  the 
Company  is  not  responsible  for  Share 
Warrants  lost  in  transit  and  duplicate 
Share  Warrants  cannot  be  issued. 

By  Order  of  the  Board, 

J.  R.  ri.ARKE, 
Secretary. 

56  Church  Street, 

Toronto,  Canada. 

23rd  August,  1920. 


Abitibi  P.  &  P.  Co . 

Ames-Holden . . 

•Asbestos  Corporation . 

Do.  pM . . . .  • 

-Atlantic  Sugar. . . 

Bell  Telephone . 

Brasilian  T.  L.  A  P . * . . . . 

Brompton  . 

Can.  Car  &  Foundry  pfd . 

Canada  Cement  Co  . ‘ . 

Do.  pfd . . . 

Can.  Converters. .  . . .  •  •  • 

Can.  Cottons  pfd .  . • 

Can.  Gcu.  Electrio.  ; . 

Can.  Steamship  Lines . 

Do.  pfd  . . 

Carri.ige  Factories.  .  . . 

Con.  .Aiming  A  Smelting . 

Detroit  United  By . 

Dominion  Bridge . 

Dominion  Canners.  . . . 

Dominion  Glass  com . 

Do  pfd  , .  ........  . 

Dominion  Steel  Corporation.  . 

Dominion  Textil . . . 

Hillcrest  Collieries . 

Howard  Smith . 

Illinois  Traction  pfd . 

Kaministiquia  ......... 

Lake  of  the  Woods  Milling  x.d 

Do  pfd  . . 

Laurentide  . 

Montreal  Power  Cone . 

Montreal  Loan . . 

Nat.  Breweries  .  .. 

Ontario  Steel  Products . i . 

Ontario  Railway . 

Penmans  Limited . 

Quebec  Ry  .  .  . ; . 

Riordnn  P  &  P.  Co  pfd . 

,Shawinigan  . . . 

Spanish  River  . . 

Do  pfd  . . 

Steel  of  Canada  x.d . 


INVESTMENT  RECOMAtENDA- 
TIONS — A  quarterly  booklet  ot  our 
current  offerings  of  Government.  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  In¬ 
terest  to  Investors,  both  private  and 
institutional.  Is  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporatlonj.  Mailed  upon  request 
Royal  Securities  Corporation.  Limited. 
Montreal.  Toronto,  Ualtfax,  Ht.  John 
or  Winnipeg. 


CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— ThU 
booklet  la  issued  by  the  Foreign 
Trade  Department  of  The  Koyal  Bank 
Of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  In 
the  West  Indieus  and  in  Central  and 
South  America  for  the  Canadtar  ex 
sorter.  The  book  should  also  b- 
Valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  tie  West 
Indies. 


Enj^them  io-de^ 


Toronto  I!y . 

Tooke  Bros .... 
Tiicketts  Tobacco 
Wabasso  Cotton .  . 
Way.agninack 


^BRITISH  EMPIRE  pKtFEREN- 
TIAL  T.VRIFFS  AND  THEIR  RELA 
TION  to  t'A.NADI.VN  TRADE— A 
booklet  for  I'anadian  evporter.s.  It 
Contains  the  latest  Information  pro¬ 
curable  on  the  tariffs^  of  Great  Bril- 
•  in.  the  British  We.tt  Indies.  New 
Eealand  and  South  Afriea.  This  book¬ 
let  is  issued  by  the  I'oreiffn  Trad^ 
Department,  Tlie  Royal  Bank  of  Can¬ 
ada. 


(Kurnished  by  Balfour,  White  &  Company) 

Bid  Asked 

Ames  Holden  Tire  eom  .  .  .  . .  42 

Belding  Paul  pfd  . 

Do.  com  .  54 

Black  Lake  pfd  .  25 

Do.  com  .  .  ,  13  14V<j 

Brandram-Hendersonpfd. x.d.t5i%  ^^3^4  94*4 

Do.  com . 

British  Empire  Steel  (as.  if,  when 
issued)  7' f  pfd  47  51 

Do.  com .  .  .  24*5  2H 

ran«da  Mach.  (‘orp.  pfd  53  57 

Do.  com..  .  55 

('anadian  Ku'*  Auction  Sales  pfd  d* 

Do.  com  51 

Canadian  Woollens  com  .  53  55 

(  uban-(  anadian  Sugar  pfd  .  71 

Do.  com  .  .  41 

Dom.  Tower  &  Trans,  pfd  ...  95  99 

Do.  com  ....  45  iOKj 

Frontenac  Breweries  .  75  55 

Home  Bank .  97  103  i 

Imp.  Tob.  Can.  Ordinary  .  3*^  4*4 

Internat.  Milling  pfd  .  92 

Laurentide  Tower  .  .  . .  5H  51 

l-oews  Theatrej  Ottawa  pfd .  51 

Do.  com .  9  1()*4 

Marconi  Wireless  Can  .  2  244 

Mattagami .  65  55.**2 

Montreal  City  &  District  Bank  174 

Montreal  Oil  .  1  00  1  25 

National  Brick . 

North  .American  Pulp .  TJj  7^ 

Tr<*vinrial  Bank  . 124 

lliordon  Tref.  ‘new)  .  55  57 

Do.  com.  (new)  51  53tAj 

Sr.  Maurice  Taper  Co.  Limited.  140  143 

Shale  Brick  of  (^unada .  15*5  I 

Southern  ( 'anada  Tower  pfd  73  75 

]  >0.  com  80 

Sterling  Bank  .  109  lt6 

SterlineCoal  . 18  21 

Tram  Power  .  14  L*  16 

Western  Grocers  pfd  .  72'  j  761  j 

Whalen  Pulp  &  Paper  eom  44*5  45 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES,  ETC 


Furnished  by  Shearson.  Hammill 
Close 
.5ug.  27th 
Aur.  27th 

.  32*4 


THE  CREENSHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  bas- 
•d  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  uiarkels.  Issued  by 
OreenshiekLs  <S-  Co.,  17  St.  John  Street. 
Montreal. 


HefilBBDR,  MIICHELL,  ClSGIillll,  McOOUGILl 
B  STMRS 

'Victor  E.  Mitchell,  K.C.,  D.C.L. 

A.  Cha^Casgrain,  K.C. 

Krro)  M.  McDougal’,  K.C..  Gilbert  S.  Stairs,  K.C. 
Pierre  F.  Caagra’n,  K.C..  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BAKHlSTERS.  ETC. 
Eoyal  Trtttt  Chambers  107  bt.  Jams*  Street, 
Bell  Tel.  M.  8069-70  MONTREAL 


Change 


Am.  Agri.  Chemical 
,  Am.  Bed  S^ugar 
Am.  Bosh  Magneto 
'  Am.  Can 
I  Am.  Car  A*  K 
Am.  Cotton  Oil .  . 

,  Am.  Dr.  Syndicate  . 
1  Am.  Hide  A-  Tyeather 
Do  pfd 
'  Am.  Inter.  Corp 
Am.  Linseed  . 

Am.  Locomotive 
Am.  Ship  Si.  Cora  .  .  . 
Am.  Smelting  .  .  . 

Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sumat.  Tob 
Am,  Tel.  &  Tel  . 
Am.  Woolen  *  .  .  . 
Anaconda  Copper 
Atchison 

Atlantio  G.  A  W.  I . , 
Baldwin  Loco  . 

Balt.  &  Ohio  ... 
Barrett  Co 
Beth.  Motors  . . . . 
Bethlehem  Steel  (B) 
Brooklyn  B.T. 
f'alifomia  Petrol 
<  anadian  Pacific 
Central  Leather 
Cerro  de  Psisco 
Chandler  Motiws 
Chicago  M-  A  St.  P 
(Jhicjigo  Rock  la  L, 
(  hile  ('opper  Co 
Chino  Copper 
('olorado  Fuel 
Continental  Can 
Corn  Produrta  .... 
Crucible  Steel 


leoth  Diridend. 

The  .Shareholders  of  The  Molsons 
Bank  are  Ijerebv  notified  that  a 
Dividend  of  THRFIE  PER  CE.VT. 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  capital 
etock  has  been  declared  for  the  cur¬ 
rent  quarter  and  that  the  same  will 
be  payable  at  the  oflBce  of  the  Bank, 
in  Montreal,  and  at  the  Branches, 
on  and  after  the 

FIRST  DAY  OF  OCTOBER  NEXT 
to  shareholders  of  record  on  15th, 
September  1920. 

By  the  order  of  the  Board. 
EDWARD  C.  PRATT. 

General  Manager. 
.Montreal,  24th.  August  1920. 


THE  GREEN.'tlllELD.S  TN't'EST- 
aiE.NT  .SL'OGESTIONS,  which  accom- 

fianic,  the  Review,  contains  particu- 
are  of  a  selected  list  of  municipal, 
public  utillt>,  lnduetri.il  and  Govern- 
tnent  bond*.  Issued  by  Greenshlelds 
<L  Co..  17  St.  John  Street.  Montreal 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 
TRANSPORl  A  ITON  BLiLDI.N 
120  8t.  Jame9  St.,  Montreal. 
'J'el.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDGE 


R.  F.  YEO.M.AV 
G.  McL.  D.’U.EY 
J.  E.  RUTLEDGE 

BARRISI  ERS  &  SOI  ICITORS, 
rramway  Building. 
H.M.IPAX.  N.S. 


SPECIAL  INVE.STMENT  CICtTI.AR 
— ('ontains  partlcular.s  of  seven  sound 
investment  .stocks — affording  good 
prospects  of  an  Increase  in  value — 
.Xsbestos.  pfd  .  Can  Car.  pfd  .  Can 
General  Electric,  com.  Can  Steam- 
ships,  pfd..  Detroit  United,  Dom 
Bridge.  Shewlnigan  Issued  by  Mc- 
Cuatg  Bros.  &  Co,.  Notre  Dame  and  St. 
Francois  Xavier  Sts..  Montreal. 


The  Wabasso  Cotton 
Company  Limited 


CONSULTING  ENGINEER 


DITIDEXI)  XO;  II, 


THE  TNCO:'IE  RITLDER— A  month- 
ly  «ummarv  of  thn  oiulooT 

and  ^cononiiu  rondition.s  fo  v-uabi'^  th<* 
Invmtor  to  th^  irmti  .tf  up 

Fn^nt  ronditions.  Difs-’us.er^.**  inau'  rr 
ofnt  nff^nnpji  lMih)ish<’^d  )*v  Gvahhni 
Sanson  &  f'o..  S.'i  Day 


•Notice  i.s  hereby  given  that  a  quar¬ 
terly  Dividend  of  2  tier  cent,  has  been 
declared  on  the  t  apital  Stock  of  thv 
Uompany,  for  the  quarter  ending  Sep¬ 
tember  oOfh.  ]92fi.  payable  October 
2nd.  192b.  to  .Shareholders  of  record 
at  the  close  of  biipiness  on  the  1.5th 
September.  192b. 

By  Order  of  the  Board. 

S.  B.  (  AYFORD. 

Secretary-Treasurer. 

.Montreal.  August  12th.  1020. 


Torijnto  Unlisted  Market 


Notice  is  hereby  given  that  a  quar 
terly  dividend  of  Tycj.,  being  at  the  Cuba  Cane  Sugar 
rate  of  per  annum,  has  been  de-  Columbia  Gas 
dared  on  the  First  Cumulative  Con-  F.He'Rai*iroad 
vertible  Preference  Stock  of  this  Famous  Piayen 
company,  for  the  quarter  ending  Sep-  a^nT'raiVjMtric 
tember  30th.  1920,  payable  October  tienerai  Motors 
1st,  1920.  to  shareholders  of  record  Goodrich 
at  the  close  of  business  September  rlmu  140^11""  om 
24th,  1920.  Haak  4- Bar 

B.t  order  of  the  Board  inspiration  Copper 

F  B,  WHITTET.  Inu  Merc  Marine 

Secretary -Treasurer.  Do.  pfd 

.Montreal.  August  30.  1920. 

K«*lly  Sprin|{fi«la 
Ki'nn^rott  Coppw 
Ktyston^  ^  ^ 
Lackawaana  SteM 
1>high  Valley 
Maxwell  Motors 
Mexican  Petrol 
Miami  Copper 
Midvale  Steel 
M  St.  P.  A  S.  S.  M 
Missouri  K.  ar.d  T 
Missouri  Pariftc 
National  Lnamel 
National 

Nevada  Consol  Coo 
New  Haven 
Northern  T’acjfic 
Nova  ScDtia  Steel 
Pure  Oil  Co 
Tan.  A*TU  r.  Petrol 
Pennsylvania  H.R 
Pere  Marguctle 
Pierce  Oil 
Punta  Sugar 
Pierce  Arr^w 
Piltshurg  C'oa* 
Presp'^d  Steel  Car 
Hay  ('on.  Capper 
Reading  ^  _ 

Republic  Iron  A  S 
Royal  Dutoh 
St.  Louie  A  S.  F 
Sinclair  Consolidated 
Siosa  Sheffield 
Southern  Pacific 
Southern  Railway 
Slrombcrg  Cr 
Studebaker 

Superior  Steel 

Tennessee  Copper 
Texas  Dil 
Texas  Pacifi** 
Tobacco  prod.  Co 
Union  T’acific 
United  Retail  Store.* 
V.  S.  Indust.  Alcohol 
I'.  S.  Rubber 
U.  5.  Steel 
Do.  pfd 
\  tah  Copper 
\  anad’um 
Westinghouf'' 

\\  hite  Motor 
Willys-Ctverland 
Wiison  Parking  Co 
Worthirg’lon  F’ump 


DeGASPE  BEAUBIEN 

Power  Developments 


Richardson.  Sheppard  &  Thorburn,  limited. 
In-.AKt inert  Sff'rurnif»s,  Royal  Bank  Building. 
Toronto. 

Stock?  Rid  Asked 

.\lbprla  Pacific  Grain  pfd  .  84  88 

I  .Ames-Holdf  n  Tire  coin  .  42 

‘  lieiding-Paul  *‘ora  .  61  58 

<  Do.  pfd  82 

;  Brandram-Hend»T{?on  pfd  .  .  92  95 

( (.'anada  Kurniture  pfd  .  25 

,(  anada  Machinery  coin  ...  35 

i  i>0.  pfd .  5.3  57 

Can.  Marctini  . .  2' 2  d*  ^ 

;  ('anadian  Oil  com .  52 

Do.  pfd  .  96  *j 

;  Can.  WVstirphouse  .  .  .  105  115 

Cockshuit  Pjiiw  pfd  17  60 

Dom.  Manufacturers  pfd  55  75 

Do.  corn  10  15 

Iiom.  Power  &  Trane,  com  49  o2 

iio.  pfd  9  a  99 

Dunlop  Tir**  pfd  92  97 

Home  Rank  9/  10.5 

Internaf.  .Milling  pfd  81  92 

King  I'-dv.ard  Hotel  com  .  .  50 

Lofw's  Hamilton  eom  135 

Dn.  pftl  85  ■ 

Mareus  Loew’.s  Theatroe  pfd  92  i 

Robert  Simpson  pfd  7«  ftO  j 

Sterling  bank  .  .  109  115  ! 

Lnited  (  igar  Stores  pfd  .  I  75  2  25 

Do.  com  55  30  * 

U'cgiern  Grocers  pfd  .  .  74  80 

L  ipawa  I'aprr  com  ...  8.5  | 

Slfrling  Coal  com  ...  19  22 

\\  halcn  J’ulp  A  f*aper  com  M  45  1 

Bonds 

-tmer.  Sales  Rook  6s  .90  1 

P  Burn*  1924  os  ,  95  100  ' 

P.  Burns  1931  5e  ...  98 

Can.  Machinery  5?  791.5  82 

‘,'ollingwood  Shipbldg.  69  93 L4 

I  tnnlop 'l  ire  Ronds  99 

Ka.i'ern  Car  5s  .  ,  ,  90 

<iordon  Iron^iiDs  5.«*  .  .  ,  ,  95  | 

Wm.  Nejhon  5b  92  93  ! 

M<x.  Northern  Power  5s  9  10 

•iohr  \1orr»)w  Screw  68  87  91  j 

N.  S.  S’fef  l  Ronds  58  87  92 

‘  tntario  Pulp  6s . 98  | 

Porto  Kico  .^8  75  80  I 

Sterling  Coal  Cfl  .  73  75 

l  oronio  Power  1921  5s  ,  84 

lor  onto  Pape»  f's  .,  90  92*2 

Western  (  anada  Power  ns  .51  .55 

King  Kdward  Hotel  7s  75  50 


rninon  i . 

.  aluabi* 
month 
.V.  .far- 
j  •  Rn ' 


Phone  .M  8249 


Place  d'.Armes 


George  Lyman 

IXStRAXCE  BROKER 
Lewis  Bldg.,  17  St.  Joku  St. 
HKE,  LIFE.  MAKIXE,  ACTT- 
DEM.  AUTOMOBILE,  ETC. 


LUMlTl.n. 

Dividend  .Aotiee. 

Notice  i.s  hereby  given  that  a 
dividend  of  one  and  three  quaner.s 
per  cent.  ba.“  been  declared 

on  the  PREFERRED  .STOCK  of  Do¬ 
minion  Gla-^a  Company.  Eimited.  for 
the  quarter  ending  the  30th  day  of 
September  122b.  payable  Friday  the 
Isf  day  of  October  If'Jb.  to  Share¬ 
holder.';  of  record  at  the  rlo.'e  of 
business  Wednesda,'  the  1.5th  da;  of 
September  ]fi2b. 

B\  order  of  the  Board. 

MERVVN  OF'FER. 

Controller  A-  Secretary, 
\JontrPa!.  Ibth  August.  Ib2b. 


FIRS!  tlMlEATnE  PREFER. 
EXtE  Slot  K. 

Dividend  No.  1. 

.Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  29!-,  being  at  the 
rate  of  per  annum,  has  been  de¬ 
clared  on  the  First,  Cumulative  Pre¬ 
ference  Stock  of  this  Company,  for 
the  quarter  ending  September  30th, 
1020.  payable  October  1st.  1020,  to 
shareholders  of  record  at  thr.  close 
of  business,  September  2ith,  lOJb 
By  order  of  the  Board 

F  B  WHITTET 

Secretary-Treaisurer. 
•Montreal.  .Yugust  ."b,  192b. 


The  Dover  Oil  I'ompan 
have  lei  the  coni  I  art  for 
the  drilling  of  a  deep  well 
ill  Dover  Township. 


RESEARCH  BUREAU 

Rcaearcfac«  l>y  Specialists 
Arran*:ed. 

Reports  aud  Information  on 
Industrial  Development.  Fal- 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature, 
ticientific  Prngress. 

HANBURY  A.  BUDOSY 

Tel.  tp.  «47a. 

71S  DRL.vniti.Mi  BLDG., 
MONTREAL. 


This  marked  progres.'  m 
the  past  three  weeks  i.■■• 
most  encouraging  to  those 
who  were  eaii>  invet-tnrs  iii 
this  enterprise,  becatise  oil 
is  already  being  taken  on' 
in  small  quantities  in  the 
other  22  wells,  and  the  di  ill- 
ing  of  (his  exira  deep  well 
should  produce  proiiiable 
results  at  a  very  earl; 
date. 


There  are  still  a  few  share.' 
available  a'  the  original 
underwriting  price  of  si.Ob 
per  share,  and  we  sfrongl' 
advise  you  to  write  for  par- 
ticular.'-.  If  you  wish  to 
.share  in  the  possible  hand¬ 
some  profits  from  this 
enterprise  write  at  once  to. 


ESTABLISHED  ISdS. 


LDTITED. 

^OTICE  is  hereby  given  that  a 
*  dividend  of  one  and  three- 
quarters  (1^4'^)  per  cent,  (being  at 
the  rate  of  7'"V  per  annum)  on  the 
Preference  Shares  of  the  Capital 
.v-':ock  of  Canada  Steam.ship  l.ines. 
Limited,  has  been  declared,  payable 
October  1.  192b,  to  shareholders  of 
record  September  15.  1920. 

Bv  order  of  the  Board. 

F.  PERCY  SMITH. 

Sccretarj. 

-Montreal.  .August  21.  1920. 


LIMITED, 

Dividend  Xotice. 

Notice  Is  hereby  given  that  a 
dividend  of  one  per  rent,  ilYci  has 
been  declared  on  the  t'OM.MON 
STOCK  of  Dominion  Glass  Company, 
Eimited,  for  the  quarter  ending  the 
3bth  day  of  September  192b.  payable 
Friday  the  1st  day  of  October  1920, 
to  Shareholders  of  record  at  the 
close  of  buPiness  Wednesda,',  the 
15th  day  of  September  192b. 

Bv  order  of  the  Board. 

.MERVYN  OFFER. 

Controller  <S-  Se cretarv  . 
Montreal.  F'th  August.  192''. 


Offices  Throusheut  th*  Civilized 
.  World 

OFFICES  IN  CAWKDA 
Calgarr.  Alta.  I  Vancouver,  B.C. 
Edmonton,  .Alfa  Humilton,  Out. 
Halifax.  X.S.  Montreal,  Ui;e. 

London.  Out.  Uueltee,  Que. 

Ottawa.  Onf.  Toronto.  Ont. 

gf.  John.  V  B.  W  innipeg,  Man. 
Reputation  gained  bjr  Ionic 
years  of  vtaoroiis.  conscientious 
and  sticecssfu!  'sork. 

UOHN  A.  F-UI-TON 

hufierlnf  f*iileuf  -  ^lO-VTUKAL. 


DOI RLE  TBAfK  TO  TORONTO 

The  International  l>imiled,  leaving 
Bonaveuture  Station,  daily  at  10.0b 
a.m.,  has  parlor  cars,  Pullman  draw¬ 
ing  room  .'icejiiig  cars,  'lining  car 
and  modern  coaches,  and  arrive??  To¬ 
ronto  .5.fb  p.m. 

The  Grand  Trunk  also  operate  two 
c.M  ollent  night  trains,  one  departing 
at  7.,3u  and  the  other  at  11.00,  arriv¬ 
ing  Toronto  at  G.OO  a.m.  and  7.30  a  m. 
respectively.  On  the  11.00  o'clock 
tiain  there  are  Pullman  drawing  I 
including  club 


John  Pratt  &  Company 

79  Adelaide  Street  E.,  -  TORO.NTO 


SILVER 


.Notice  h»ret).v  priven  tliat  s  Divi¬ 
dend  of  Two  Dollars  and  Kift.v  Cent.' 
per  .‘'hare  lias  been  declared  on  th* 
Capital  .‘'took,  called  and  paid  up  of 
this  Bank,  and  will  be  payable  it: 
Head  offic*  in  this  Cit;  on  and  after 
bTiday.  fir.'t  of  October  next  to  share- 
holdeiK  of  record.  Wednesday  fif¬ 
teenth  of  September  next  at  three 

o'cloeg  p  m. 

Hv  order  of  the  Board, 

r,  LEi'PERA.VCE. 

General  Manager 

Montreal.  .Vugu't  2Sth.  1920. _ 


LIMITED. 


nrvrDEND  noth  i . 

Canadian  General  Electric 
Co.,  Limited. 


SECIRITFES 

FOUGHT— SOLI>— quoted 
iufrrtrTition  Supplied  03  4- 

Lrba't  Porcupine.  K'Sei- 
.^cd  Lal'e.  W  est  Shia- 
.rg  Tree.  etc.. 

Propcrtie* 

F.  J.  CRAWFORD  &.  Co, 

Metebers  Standar'd  Sto:k  HxtJADgi 
220  McKionon  Bid:;-  '  loronu 


nivinrvDs  orci-AM® 


room 

compartment,  'Iravvlng  room  sleeping 
rat  and  latest  type  of  coaches,  and 
there  ip  a  drawing  room  sleeping  car 
from  Montreal  to  Toronto.  Guelph. 
Riitliener  and  Stratford,  and  latest 
type  of  coaches  on  the  7.30  p.m.  train, 
train.  _ 


N  otice  ip  hereby  given  that  a  at  a; 

dividend  of  one  and  three-  D< 

quarters  (l^s'^ri  per  cent,  (being  at 
the  rate  of  7*^7  per  annum)  on  the  atIsi 
Ordinary  Shares  of  the  Capital 
Stof  k  of  Canada  Steamship  lyines. 
Limited,  has  been  declared,  payable 
September  15.  1920.  to  shareholders 
of  record  September  1.  1920. 

By  order  of  the  Board, 

F.  PERCY  SMITH. 

Secretary. 

-Monueal.  August  21,  1920. 


I  oinnio;i  Sl"ck  Dividend  No,  s;,, 

-Notice  is  hereby  given  that  a 
Quarterly  Dividend  of  two  per  cent, 
for  the  three  months  ending  the 
thirtieth  day  of  September.  192('. 
being  at  the  rate  of  eight  per  cent, 
per  annum,  has  been  declared  on 
the  Common  Stock  of  the  Company, 
rreierence  Stock  Dividend  No.  49. 

Notice  is  also  given  that  a  half- 
yearly  Dividend  of  three  and  one- 
half  per  cent,  for  the  six  months 
ending  the  thirtieth  day  of  Septem¬ 
ber.  192').  being  at  the  rate  of  seven 
per  cent,  per  annum,  has  been  de¬ 
clared  on  the  Preference  Stock  of 
the  C-ompanv, 

The  above  Dividend.?  are  pajahle 
on  and  after  the  first  day  of  October. 
1920.  to  Shareholders  of  record  at 
the  close  of  business  on  the  fifteenth 
day  of  September.  192'>. 

By  cider  of  the  Beard 

W.  H.  NESBITT, 

SecreUrj". 

Toronto,  August  26th,  1920.  i 


Vancouver — Marking  the  initial  in¬ 
stalment  of  the  sum  of  SS.OOO.bO" 
voted  by  the  Federal  Government  for 
improvements  to  the  harbor  of  Van¬ 
couver.  a  cheque  for  $6,50.000  was  re¬ 
ceived  by  .Acting  Secretary  R.  M. 
Bermingham,  of  the  Harbor  Board, 
recently.  This  money  represents  the 
purchase  price  of  the  site  for  the 
new  Ballantyne  Pier  which  is  being 
transferred  by  the  Great  Northern 
Railway  to  the  Harbor  Gommission- 
ens. 


CrimpShiobtdz.'tk.div.HO^. 

DfiBwarc  A  Hudson  -.  - 

Dominion  Bank  •’  ' 

Dom.  Steel  Co.-p  '-J 

Dorn.  Iron  &  Ste*l  Co.  ptd  I  ?»  OH. 

Middle  States  Oil  J  '/*: 

Montreal  C.tton,  j;. 

Southern  BacifW 

Turketis  Tobacco  pfd.  ]  * 

Do.  com  EA  iiM 

:  ‘i-tocu 

BeldiTcSlipfd 

Dom.  Glass  pfd  ^ 

Do.  eom  ' 

,  .Molson-,  Banlf  ^ 

(Can,  Stramahipa  pfd  J 

Do.  eom  i  *  .yr; 

:  Montreal  Tramwayt  2  j  bepi 


Montreal  Tramways  Company 

ANNUAL  GENERAL  MEETING. 


Montreal  Tramways 
Company 

DITIDEND  NOTICE. 


.Notice  in  hereby  given  that  the 
Annual  General  .Meeting  of  the 
Shai'cliold(-i'.s  of  the  Montreal  Tram- 
wavis  Company  will  be  held  at  the 
Street  Railway 
.Street  NVest.  at 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  centj. 
f$2..50)  per  share  for  the  quarter  end¬ 
ing  31st  March.  1919,  has  been  de¬ 
clared  upon  the  paid  in  Capital  Slock 
of  the  Company,  paid  in  as  of  March 
31st.  1919,  to  Shareholders  of  record 
the  8th  day  of  September,  1920.  at 
4  o'clock  p.m..  anti  payable  on  the 
15th  day  of  September,  192'). 

By  order  ot  the  Board. 

!  PATRICK  DUBEE. 

I  Secretary-Treasurer, 

i  August  25th.  1920. 


company's 
Chariibors. 

12  o'clock  noon,  on  Tuesday,  the  28th 
day  of  September,  1920. 

The  transfer  books  will  he  clo.sed 
from  the  9t.h  day  of  September  to  the 
28th  day  of  September,  both  days  in- 
clusive 

By  order  cf  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer. 
Wednesday,  August  25ih,  192fi. 


■Notice  is  hcieby  given,  that  a  divi¬ 
dend  of  (2ri-)  two  per  cent.,  on  the 
Capital  Stock  of  this  Company,  pay¬ 
able  in  New  A'ork  Funds,  is  pa.vable 
September  24th.  to  shareholders  of 
record  September  17th,  1920. 

By  order  of  the  Board. 

JOHN  IRVING, 
Secretary. 


NEW  TOBK  COTTON  E.\CH.4Nr;f;  PBICE.S 

^Furnish^d  by  Jenks.  Gwynn**  &  Co.) 

Open  Hiyh  Low  CloMing 
2485  2526  2355  2258-60 
2440  2500  2325  2328 -.50 

240.5  2460  2310  2310 
2385  2892  2300  2360-95 
2718  2750  2650  26g0 
2550  2585  2410  2417-25 

3025  ofT  160. 


The  flDaneial  Times  reaches  a 
cLhss  of  people  who  are  interested 
and  able  to  buy  inrestmenl  securi* 
ties. 


January 
March  .... 

Mt.v . 

July 
October 
December  . 
Spot  Cotton 


Saturday 

i  Monday 

Tuesday 

Wednesday 

Thursday 

High  Low 

High  1  Low 

High 

Low 

High 

Low 

Asked 

Bid 

78  771-6 

7741  76Va 

771/j 

77 

75 

75 

75'.7 

75 

1 

64 

65V$ 

86K  6'2 

' 

86 

. 

97  93 

97  t  94 

147  i  137 

139  1  138 

130'7 

13747 

140 

1.39 

139 

ICJ’-,.  lOJt^ 

10‘2v,  10‘2 

102 

39  '!  38< 

38’i  38.' 4 

38' 0 

.381/2 

38*dt 

38!7 

3S»$ 

38  V$ 

69'4l  6S 

68 '9  68 

OS'. 

68 

OS's 

68 

69 

68 

95 

95 

60  ’  .58^4 

60  60 

6047 

60 '7 

60' 2 

60,'-$ 

60)7 

1 

90  90 

90 

90  Ji 

90 

90 

74'V'  70  Vo 

79 

78 

79 

79 

102  101 

6S  1  67H 

68  68 

67 

67 

. 

66 

65  V$ 

79  1  7757 

79 

78 

78'/$ 

78'$ 

23  23 

2.51-^  25'  0 

25 

25 

25 

103  i  103 

103 

103 

103 

103 

_ _ 

103 

85  Hi  85  Vs 

85 

85 

85 

84 

47 

47 

45 

45 

1 

65V$  65VV 

1 

60^  60 

. 

. 

61  !  .591-i 

60 

591-2 

.59' '2 

59'.^ 

. 

60 

59  v$ 

138 

1.38 

58 

j.os  !  i.ts 

105  105 

. 

69 

681-2 

...  1  . . . 

92' 2I  92' 2 

. 

. 

. 

1 

170V$ 

i72 

I 

i 

103 

103 

llSVi  116 

lio'cl  114 

114 

111  >7 

Ill 

llOij 

112 

lii 

81-57  81 

81 '4 1  81 '.4 

,81 

81 

'^OV'il 

80'4 

81 

80'$ 

165  165 

6(5  64 

7.5  1  74 

64  63'6 

03 '2 

64' i  ' 

634 

1 

64'$ 

64t7— 

. 

.30'  2  20 

i 

1 

‘  *  1 

' 

132'/4i 

130 

isi 

.... 

'29  i  29 

'20 

20 

•20 

'29 

29 

281$ 

90' 41  90 

00'  4 

90 '4 

onitj 

109  109 

109  1  100 

109 

109 

109 

108'$ 

109 

108 

118  113 

113' 2  ll'-!, 

112 

110'$ 

113 

111 

11247 

112 

1 '261/4  I2:i 

l'22'o!  121)2 

1'22 

119'4 

122 

119)2 

121'$ 

121 

70  69 

7't  1  70 

69' 2 

69' 2 

69 

69 

69 

!  ... 

93  >4 

03 '7 

.  , 

1014 

10 '7 

41 '7 

40'$ 

41 '7 

1  ... 

KS 

70 

70 

. 

50 

.50 

. 

.50 

16 
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CONSERVATIVE  ADVICE 

In  a  period  snch  as  the  present  sonnd  adrlee  is 
partimlarly  necessary  In  selecting  securities  for  in- 
restment.  As  the  process  of  defiation  has  erldently 
commenced,  it  is  cTident  that  many  companies, 
which  made  abnormal  earnings  during  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  industries  are 
likely  to  be  little  affected  by  changed  conditions. 

We  offer  onr  serrices  in  connection  with  the 
choice  of  Inrestments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTREAL  STOCK  EXCH.ANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


Clareaee  J.  SfcCaatK 
G.  Eric  MeCnaJa 


W.  P.  Hlckcy 


D.  Rrkert  UcCaata 
Clarence  IT.  MeCnala 


INVESTORS 

Having  Money  Available  at  the  Present  Time 

win  find  It  to  their  advantage  to  look  over  our  list  of  Invostment 
offerings.  The  eecurltleis  we  offer  have  first  been  thoroughly  In¬ 
vestigated  by  us  and  purchased  with  our  own  funds  before  being 
offered  to  the  investing  public. 


Write  For  Our  Lift  of  Offerings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

.30  HOSPITAL  STREET.  MONTREAL 
33  MELINDA  STREET,  TORONTO 


21  JORDAN  STREET 


TORONTO 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  E3CH4NGB 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


Stobicy  For  long  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Direct  Wires  Hamilton,  Brantford,  Toronto,  Montreal  and  New  York 

10  King  Street  East,  Toronto 

37  James  St.  South  103  Dalhousie  St. 

Hamilton  Brantford 


DUNCANSON,  HOW  and  COMPANY 

STOCK  BROKERS 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Announce 

THE  OPENING  OF  A  BRANCH  OFFICE  AT 

20  MAIN  STREET  EAST,  HAMILTON,  ONTARIO 

UNDER  THE  MANAGEMENT  OF  MR.  D.  K.  BALDWIN 

DIRECT  WIRES  TO  TORONTO  AND  TO 
MESSRS  CLARK,  CHILDS  &  CO.,  NEW  YORK 

ORDERS  EXECUTED  ON  ALL  EXCHANGES.  PHONE  REGENT  »S2e-MXT' 


VVE  OFFER 


KAMINISTIOUIA  PULP  &  PAPER 


COMPANY,  LIMITED 


7%  First  Morteaee  Sinking  Fund 
Gold  Bonds 

With  a  50%  Bonus  of  Common  Stock 


Circular  Giving  Complete  Details  Will  Be  Mailed 
Upon  Request. 


A.  E.  OSLER  &:  CO. 

Investment  Bankers 

Yemben  Toronto  Stock  Exchange 

JORDAN  &  MELINDA  STS.  -  -  TORONTO. 


BUYING  SMAU 
LOTS  FEAIURES 
TORONTO  LIST 


!  Trading  is  Restricted  to  Pur¬ 
chases  For  Im'estment  Ac- 


The  Gossip  of 
“The  Street” 


The  Less  Arfive  Condition*  that 
developed  in  Ihfi  local  market  are 
attributed  particularly  to  the  fact 
that  a  very  large  number  of  brokers 
and  traders  have  been  away  for 
their  holidays  during?  the  Ipt  two 
weeks  of  August. 

,  Is  inclined  to  the  'dew  that  this  more 
count  —  Splendid  Crops  All  1  than  any  other  one  factor  has  been 


Over  Dominjon  Will  Provide 
Abundant  Funds  for  Invest¬ 
ment  in  Victory  Bonds. 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — The  new  fixed  prices  for 
Canadian  Victory  Bonds  are  the 
cause  of  widespread  discussion  In 
local  financial  circles  this  week. 
While  there  has  been  some  unfavor¬ 
able  comment,  the  consensus  of  opin¬ 
ion  seems  to  be  that  the  reduction  in 
fixed  prices  has  been  quite  moderate 
and  not  as  great  as  general  condi¬ 
tions  warrant  It  iS'polnted  out  that  j 


MANOUANPULP 
SECURES  BIG 
PUIMIMITS 

The^cirstr^t:  New  Company  in  St.  Maurice 
District  W’^ill  Have  Total 
Assets  of  $5,311,000— Will  be 
Able  to  Obtain  38,000  Horse¬ 
power — Estimate  Surplus  of 
$60  Share  For  tbe  Common. 


the  main  cause  of  the  situation  that  J 
has  developed.  ' 

At  the  moment  traders  are  looking ' 
for  much  more  active  conditions  ^ 

this  jnonUh.  They  look  for  a  great  |  _ 

deal  of  news  to  be  coming  regarding 

the  pai>6r  companies  and  on  this  ac-j  position  occupied  oy  tne 

count  it  Is  figured  that  prospective!  ^laurice  district  as  the  leading  pulp ; 
earning*  of  tbe?e  companies  should '  and  paper  cemtre  of  Canada,  Is  re- 
Justify  a  number  of  the  paper  shares  |  suiting  In  iwopertles  in  that  section  ■ 
selling  above  present  levels.  '  of  the  country  receiving  most  at- , 

J  J  J  I  tendon  by  new  Interest*  who  are 

A  Complete  riiauge  is  notlcable  In  1  anxious,  to  participate  in  the  devel- 


ment  of  the  pulp  and  paper  Industry . 
of  the  coimtiy. 

On  this  account  there  will  be  spe¬ 
cial  Intereet  In  the  announcement 


the  market  for  Ames  Holden  pre¬ 
ferred.  Since  'he  failure,  some 
weeks  ago,  of  a  local  firm,  It  was 
dlfllcult  at  any  time  to  get  a  bid 
under  free  trading,  prices  would  pro-  j  for  Ames  Holden  preferred  and  any-  that  the  Manouan  Pulp  &  Paper, 
bably  be  considerably  lower,  but  that  body  desirous  of  marketing  It  had  to  '  Limited,  had  secured  control  of  the 
under  the  present  system  of  market-  I  offer  it  down.  During  the  last  few  areas  immediately  adjoining  those  of 
ing.  Victory  Bonds  are  relatively  '  days,  however,  ‘thero  has  been  a  the  Laurentide  Company,  the  Belgo- ' 
higher  than  similar  securities  selling  ;  steady  enquirv  for  the  stock  and  Canadian  Company,  and  the  Brown , 
elsewhere.  ;  there  has  been  a  good  demand  for  It,  i  Corporation,  who  are  now  recognized 

both  here  and  in  Toronto.  Tiers  Is  '  among  the  largest  holders  of  pulp  i 
thought  to  be  some  aocumulation  limits  in  the  world.  | 

There  Is  a  strong  feeling  locally  j  around  present  pricea  by  interests '  Manouan  Pulp  &  Paper,  Limited, 
that  it  will  not  be  a  very  great  time  (  who  are  In  a  position  to  have  a  line'  will  develop  the  Island  Chutes,  on 
before  Victory  Loans  will  firm  up  in  ,  on  what  is  likelv  to  occur  in  con-  ‘  tie  St.  .Maurice  River,  from  which , 

nectlon  wifi  the  block  of  Ames .  an  ultimate  production  of  38,000 1 
Holden  preferred  which  wan  carried  horsepower  will  be  obtained,  and  also 
by  the  firm  that  suspended  pay- '  obtains  a  mill  site  of  about  1,9S0 1 
ments.  j  acres.  ■ 

\  ‘  Capital  of  Yew  Company. 

The  Recent  BecUne  in  North '  ! 

American  Pilp  Is  attributed  largely '  'Che  new  company  will  have  an 
to  manipulation  on  the  part  of  New  authorized  capital  of  $5,000,000  and . 
York  Interests  who  were,  evidently  ■  an  authorized  bond  issue  of  $2,600,-  • 
anxious  to  get  some  of  the  stock  »t  OOe.  Of  the  authorized  capital,  $900,- 
low  levels.  The  fluctuations  which  of  7%  per  cent.  Convertible  De- . 
did  occur  1n  the  stork  all  took  place  !  bentures  will  be  presently  l.ssued. 
on  tbe  New  York  curb  and  of  course  The  Interest  and  principal  of  these 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHN.N.&  QUEBEC  ‘ 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Position  Will  Likely  Strenirthen. 


price.  At  present  figures  they  offer 
a  big  Inducement  to  savings;  and  as 
the  saleable  surplus  represents  only 
a  small  portion  of  the  total  Iscue,  U 
!  V  III  not  take  a  very  heavy  buying 
demand  to  exhaust  the  floating  sup¬ 
ply.  It  is  felt  that  with  such  splen¬ 
did  crops  of  all  kinds  reported  from 
all  over  Canada,  there  will  be  abun¬ 
dant  funds  looking  for  Investment, 
and  if  only  a  very  small  percentage 
of  these  funds  find  their  way  into 
Victories,  the  market  position  of 


Canada's  national  loans  Is  bonnd  toif},p  pj-ipp  here  and  in  Toronto  debentures  will  be  pajable  in  Mont- 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


be  much  strengthened. 

I  l.,ocally,  there  Is  a  good  deal  of  op¬ 
timism  regarding  Victories.  The 
bond  houses  in  their  current  litera¬ 
ture  emphasize  the  opportunities  for 
investment  at  the  new  prices,  and 
prophesy  an  early  strengthening  in 
values. 

Investment  Baying  Fontinnes. 

On  the  local  Stock  Exchange  trad¬ 
ing  has  been  comparatively  dull  and 
mostly  restricted  to  Investment  buy¬ 
ing.  There  continues  a  quiet  ab¬ 
sorption  of  preferred  stock  and 
bank  shares  at  firm  prices.  The 
War  Loans  have  been  slightly  easier, 
but  other  investment  securities  are 
holding  fairly  well. 

Brazil  has  been  easier  and  Tanners 
weak.  B.  C.  Fish  has  been  higher 
than  previous  bids.  Buying,  however. 


had  to  follow  the  lead  of  the  New 
Vork  market.  The  stock  has  bad  a 
good  recovery  from  the  low  price. 
For  a  time,  however,  there  was  a 
nervou.s  frelin:;  in  the  stock  and  it  is 
thought  the  New  Vork  interests  add- 


real.  Toronto  and  New  York.  Of  the 
common  stock,  40,001  shares  of  a 
par  value  of  $100,  making  a  total  of 
$1,000,000  will  now  be  Issued.  Of 
the  bond  is.sue  it  is  intended  to  offer 
at  present  $2,000,000  7  per  cent.  Re- 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

MONTREAL,  Oue. 


TEL. 


MAIN  2123 

2124 

2125 

2126 


PARTIAL 

PAYMENI 

PLAN 


ed  considerably  to  their  holdings  on  doemable  First  Mortgage  Oold  Floods,  j 


a  scale  up  from  the  low  level. 
Montreal  interests  believe  that  these 
New  Vork  interests  are  clo-sely  asso¬ 
ciated  with  an  English  group  who 
already  have  a  large  holding  In  the 
companj-. 

t  t  J 

A  Snit  Involving  Several  million 
dollars,  the  point  at  issue  being  the 
value  of  .steel  rails  which  the  Domin¬ 
ion  fjovernment.  under  the  authority 
of  the  War  Measiirejv  Act.,  compelled 
the  Dominion  Iron  and  Steel  Com¬ 
pany,  to  roll  during  the  war  period 


I  is  light,  and  small  lots  the  order  of  for  the  use  of  the  Canadian  rail- 
!  the  day.  I  ways,  will  he  heard  by  the  Kxchequer 

Court  at  Ottawa,  at  a  sitting  which 
opens  on  September  7th.  The  amount 
involved  is  $t<,7S7.fi17.  le.ss  $,>.BOn,000 
already  advanced,  making  the  actual 
A  H  *1  ■  M  n  lAAlir*  in  dispute  upwards  of  $3.- 

I  ANA  II 11  |V\||1>  j  250,000,  with  Interest. 
MOlinWO  IWWUb  I  The  company  Tolled  lOO.ono  tons 
_  I  of  rails  and  seek.s  payment  at  the 


RUBBER  CO.  OF 


Offering  $000,000  Cumnlative  Pre¬ 
ferred  Shares — Has  no  Bonded 
Indebtedness. 

An  l*ftue  of  $600,000,  8  pic.  cumu¬ 
lative  and  participating  preferred 
share*  of  the  Rubber  Company  of 
Canada  is  being  made  by  Guardian 
Bond  &  Investments,  Montreal.  Divi¬ 
dends  on  the  preferred  shares  will 
be  cumulative  at  the  rate  of  8  p.c. 
per  annum  from  list  January.  1021. 
and  the  preferred  shares  will  partici- 
]  pate  with  the  common  shares  up  to  10 
p.c.  per  annum.  The  preferred  shares 
i  are  preferred  both  as  to  assets  and 
I  dividend  and  are  subject  to  redemp- 
I  tion  at  $120  per  share  and  accrued 
I  dividends.  They  are  non-voting  ex- 
'  cept  in  the  event  of  default  in  pay- 
I  ment  of  dividends. 

In  this  connertlon  it  may  he  poirrt- 
^  ed  out  that  a  salient  feature  of  the 
'issue  is  that  there  iis  no  bon(ied  in¬ 
debtedness. 


These  bonds  will  also  be  payable  in 
New  Vork,  as  well  as  In  Montreal; 
and  Toronto.  ' 

If  is  annottneed  that  a  sinking  ! 
fund  to  retire  the  bond  issue  by  the  |  i 
date  of  its  maturity  in  1945  will  be  ! 
provided.  From  this  sinking  fund  j 
'  there  will  be  paid  off  each  year  a  |  i 
I  proportionate  amount  of  bonds.  It; 
will  be  a  closed  mortgage  of  $2,500,-, 
900,  The  debentures  will  be  con-i 
vertible  on  or  before  May  1st.  1927,  j' 
for  equal  par  value  in  common  i  j 
shares.  A  sinking  fund  siiflScient  to  ’  I 
retire  the  debentures  by  maturity,! 

'  will  be  provided,  commencing  in  i 
1922.  The  prospective  financial  posi-  j 
tion  of  the  company,  after  its  fln-, 
ancing  has  been  arranged,  would, Jl 
show  a.s  follow’s:  i 

1,380.000  cf>rds  spruce  and 
balsam  pulpwood.  at 

$2.25 . $3,105,000- 

17.000.000  B.M.  of  pine,  at 

$10.00 .  170.000 

70.000  cords  other  pulp-  ! 

wood,  at  $1.00 .  70.000 

Power  and  mill  site,  (38.- 

000  H  P.)  .  350.000 

Mill,  power,  dam  and  other 
developments .  1, 300.000 


YDU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


rate  of  $75  per  ton.  The  Govem- 
m«Tit.  however,  considered  the  price 
too  high  and  has  referred  the  dis¬ 
pute  to  the  Exchequer  Court, 
t  t  t 

4  Large  Ynmher  of  Canadian 
fthareholders  in  Midwest  Refining 

and  Elk  Basin  will  be  interested  in  ! working  capital .  316.000 

the  despatch  regarding  a  new  oil 


well  that  has  been  discovered. 

The  despatch  .states  that  the  .Mid- 
Northern  (k>mpan,v  has  bought  in  a 
gusher  with  a  production  of  3,500 
barrels  in  the  Cat  Creek  Field. 

The  .Midw’est  Refining  Company 
and  the  Elk  Basin  Consolidated  will 
bfrth  benefit  toy  the  completion  of. 
this  well  as  the  w'ell  is  on  a  lease 
owned  jointly  by  the  Midwest  Re¬ 
fining  Company  and  the  Frantz  Cor¬ 
poration,  controlled  by  the  Elk 
Basin  Consolidatc>d  Oil  Company, 

The  f’at  Creek  production  Is  now 


,  $5,311,000 

Siirpins  of  $00  .Share  for  Fommon. 

A  further  source  of  revenue,  not 
included  in  the  above,  is  the  sale  of 
Mil-plus  power,  whirh  can  be  dis¬ 
posed  of  as  soon  as  it  is  installed. 

After  the  deduction  of  $2,000,000 
of  -bonds  and  $900,ii00  of  debentures, 
to  be  presently  i.ssued.  this  W'ould 
leave  a  surplus  at  the  above  values 
of  over  $60  per  share  on  the  com¬ 
mon  stock  issue.  i 

The  Montreal  firm  of  W,  tV.  .Mar-! 
shall  &  C/ompany  have  purchased 


Cables.  "BURPORT  ' 


Tel  Main  8383 


BURNETT,  PORTEOUS  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


Ba.sin  gets  16  cents  a  barrel,  the  offered  on  the  Canadian  markets  at 
pipe  line  charge,  to  the  shipping  an  early  date.  Ft  is  understood  that 
point.  I  arrangements  will  be  made  to  have 

t  J  I  a  substantial  bonu.s  of  common  stock 

Lonflon  has  ronfiniied  to  be  the  offered  with  the  bonds  of  the  new- 
biggest  seller  of  Brazilian  Traction  .  company, 
during  the  past  few-  weeks.  Ft  is 
calculated  that  between  here  and  To¬ 
ronto  10.000  shares  have  been  recent- !  B^M  WknuilLnillU  mil  I 
ly  sold  from  Tiondon  account.  There  PAklAfllAkl  IlfAni  FkIC 

are  steady  offerings  of  it  whenexer,  UnlinUInn  IfUULkNQ 

'l. 


NO  SLACKENING  FOR 


Imlng  sihipped  to  one  of  the 

^  fineries  of  the  Midwest  and  com-  large  block  of  the  seeuinties  of  the 
j  Purchase  Sherbrooke  Plant.  I  mands  a  price  of  $3.10  a  barrel.  Elk  new-  company  and  these  will  be 

The  Rubber  Company  of  Canada 
!  was  formed  in  order  to  secure  its 
share, of  the  rapidly  expanding  nib- 
toer  goods  business  in  Canada,  and 
w-ith  this  end  In  view  purchased  the 
plant  of  the  Panther  Rubber  Com¬ 
pany,  Limited,  at  Sherbrooke,  P.Q. 

The  capital  of  the  new  eompiiny  is 
$600,000  preferred,  and  $1,000,000 
common,  each  of  a,  par  value  of  $100. 

The  monthly  output  of  the  Panther 

Rubber  Oo.,  Limited,  during  the  year  !  there  Is  any  enquiry.  On  the  other 

1919,  aiveraged  approximately  $2.5,000.  j  hand,  there  has  been  a  splendid  ;  Tnllke  imerlcan  Comnanies 

This  ha*  been  Increased,  and  for  the  i  market  for  the  stock  and  the  Street  i  Orders  to  Keen  Rnnnimr  waii 
balance  of  the  current  year  it  is  ex-  ]  is  puzzled  to  know  Just  who  the  In- '  Into  Next  Tear 

pected  will  average  over  $50,000  per- ,  tei-psts  are  who  have  been  ac-  Toronto  The  ranaOian 
month,  and  on  completion  of  the  pre- 1  cumulating.  It  is  thought  they  are  i  Companv  has  not  been  affertaH  tn 
sent  financing  and  installation  of  interests  who  are  already  larger  j  any  exLt  Vthe  sLckneK^^^^^^ 
proposed  new  machinery,  the  output  |  holders  of  Brazilian  Traction  and  ■  ^^oolen  trade  in  the  Fnitedstatpa 
r?go  approximately  |  have  been  steadily  putting  away  a ;  The  United  States  woolen  com"pa!iles 

$150,000  per  month.  !  lot  of  the  stock  around  present  |  have  been  oblleed  to  close  iin  a  nnm- 

The  articles  at  present  being  mann- 1  lex-els.  On  the  basis  of  Its  present 'her  of  their  mills  owing  to  the  fall 
factured  toy  the  company  comprise .  capitalization  of  $100,000,000.  n-ith 'ing  off  in  orders  'o 'be  fall- 

!  composite  soles,  rubber  heels,  auto- !  par  value  of  $100,  Brazilian  Traction  i  a  verv  different  ronriiHnn  te  the 
j  mobile  and  household  mate,  rubber  Mg  selling  on  a  basis  of  a  capital- I  experience  of  the  Canadian  wLlen 
autoniobile  accessorlas,  steam  pack-  j  ization  of  $40,000,000.  At  this  level  [  Mnis.  This  is  particularlv  theT^se 
j  Ing,  plumIbOTS  suppIlM,  etc.,  and  the  Toronto  interests  have  been  figuring  ^ith  the  woolen  yarn  end  of  the  busl- 
I  company  will  presently  be  manufac-  that  the  price  eliminates  more  than  |  ness  of  the  CanLlan  Woolens  Com- 
j  turing  automobn^nneiMubes.  ^  !  Pab?*-  ^nd  the  contracts  in  the  books 

I  The  fixed  aseets  of  the  company. 

I  as  Iter  certlflcaite  of  Dominion  Ap- 
'  pralsal  Oo.,  Limited,  dated  June, 

1920,  hare  a  valuation  of  $467,558. 

The  net  current  assets,  after  giving 
effecA  to  the  present  financing,  and 
aiter  deducting  all  current  liabilities. 

■will  amount  to  approximately  $250,- 

000. 

To4hiir  must  toe  added  the  valua/ble 
benefits  to  be  derived  under  agree- 
mente  with  the  Panther  Rubber 
Manufacturing  Oo..  U^l.A.  and  Its 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


CO. 


A.  J.  PATTISON,  JR.  & 

MEMBERS 
MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


put  into  the  capital  of  the  company  j  g^e  said  to  be  sufficient  to  keep  all 


w'hen  it  was  organized. 


SPANISH  RIVER  GROWTH 
IN  PAST.FISCAL  YFAR 

The  Spanish  River  PioJp  report 
show*  many  interesting  changes  I 
during  the  past  year.  The  principal 
accoimts  with  comparisions  with  the 
previous  year  show; 

1920.  1919. 


the  machines  running  well  into  next 
[  year.  It  Is  aI.«o  stated  that  the  en- 1 
tire  production  of  the  plants  ha« ' 
been  provided  for.  for  some  months  I 
ahead. 


new  developments,  etc.,  of  theee  ooon- 
paniee,  and  the  right  to  use  all 
brands,  trade  marks,  etc.,  already 
ee-tablished  and  to  be  established  by 
theee  companies. 

Eetimated  Earnings. 

The  net  earnings  of  the  Panther 


ending  June 
075. 


30th.  1919,  -were  $76,- , 


Total  assets  .  . 

$37,348,390  $31,603,104 

Cur.  assets  .  . 

10,713,924 

7,331,117 

Cur.  liabilities. 

4,102,856 

1,637,233 

Special  res.  .. 

3,102.074 

2,093,351 

Ftoilpwood .  .  . 

3.465,647 

3,407,074 

Mill  products  . 

1,029,240 

492,120 

Acets.  receiv¬ 

able  .  .  .  . 

2.953.031 

1.301.012 

Securities  pur¬ 

chased  for 

sinking  fund 

677.703 

84,460 

It  Is  estimated  tihat  the  net  earn-  j  j^kYTjjjfXIDE  TO  SHOIF 


tags  for  the  current  year  (19201  will 
be  $150,000.  and  for  the  year  ending  ; 


11  P.r.  OY  C.iPITAL. 

MTiile  the  annual  report  of  Lauren- 


1  ti«ie  -m^k'iirumiterwin  n^  lik^ 


vantage  has  been  obtained  from  pre 
sent  financing  and  installation  of 
proposed  new  machinery,  net  earn¬ 
ings  will  not  be  less  than  $350,0i'0 


ly  be  sent  to  shareholders  before  next 
week,  it  is  reported  in  quarters  close 
to  the  company  that  net  earnings 
will  show  equal  to  11  p.c.  on  the 


ine  management  of  the  «'ompany  j  stock  of  $38'.80(v.000,  or 

®  I?  Ih*  hands  of  experienced  ex- ;  cqyai  to  33  p.c,  on  the  fomer  capital 

lof  the  company  of  $9,600.00a 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

(.Membcn  Mootreal  Stock  Exchoii*) 
EitebUstaed  IMS 
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Fairbanks 
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&  Co. 


Membera 

Moetreal  Stock  EichanSe 


Canadian  or  American 
securities  bought  for  In¬ 
vestment  or  carried  on 
conserv'ati-ve  margin. 


Consult  our  Information 
Department. 


103  Notre  Dame  Street  W. 

TilepiMMMs: 

Main  4090.  840,  4525 


A.E.Rex&Co. 


MEMBERS  MONTREAL 
STOCK  EXCHCN&E 


82  St.  Francois  Xarier  St. 


Telephoaes  Mtiii  5145 
P.  0  Box  2375  6300 


Sabflcribe  for  The  Financial  Times, 
Canada**  Leading  Financial  Brew*, 
paper. 
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